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THE FARMERS’ LOAN & TRUS® | 


COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, . 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent tn the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


PARIS 


2 


LONDON BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Co ndents: 
MIDDENDORF, WILLIAMS & CO.., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus. $1,000,000 


RUEL W. POOR, President. 
WILLIAM H. GELSHENEN, Vice-Pres. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHUR W. SNOW, Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 








THE 

AMERICAN EXCHANGE | 

NATIONAL BANK | 
NEW YORK 


Resources over $130,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 
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HARVEY FISK & SONS 
62 Cedar St. 
15 East 45th Street 
NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


The National Park Bank 
of New York 


Organized 1856. 
$5,000, 
000 





ee gee ee 000 00 
Surplus and Profits. . 16,000,000 00 
Deposits Nov. 17, 1916 175,495,000 00 
‘President 
RICHARD DELAFIELD 
Vice-Prestdents 
ILBERT G. THORNE JOHN C. VAN CLEAF 
WILLIAM O. JONES 


Cashter 
MAURICE H. EWER 
Manager Foreign Department 
GEORGE H. KRETZ 
Asstsiant Cashters 
WILLIAM A. MAIN J. EDWIN PROVINE 


FRED'K O. FOXCROFT WILLIAM E. DOUGLAS 
ERNEST V.CONNOLLY HENRY L. SPARKS 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital 


$6,000,000 
$9,000,000 
Deposits (Nov. 17, 1916) $217,000,000 


Surplus and Profits 


Foreign Exchange Department 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





THE LIBERTY 
NATIONAL BANK) 


OF NEW YORA 
BROADWAY and CEDAR ST. 


Capital $1,000,000.00 
Surplus & Profits $3,000,000.00 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. C. 


HARRIS. FORBES & CO., Ine. 
BOSTON 











Act as fiscal agents for munict- 
—s and corporations and 

eal In Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA. NEW YORE 





Epwarp B.SmitH & Co 


ESTABLISHED 1892 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 CHESTNUT STREET, PHILADELPHIA 
30 Pine STREET Naw Yore 





The Chase National Bank 
of the City of New York 


United States Depository 





Capital - : - - $10,000,000 
Surplus and Profits (Earned) - 11,814,000 
Deposits - . - - 286,416,000 





OFFICERS. 
& A. BARTON HEPBURN, Chairman. 





ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President. 
EDWARD R. TINKER, Vice-President. 
CARL J. SCHMIDLAPP, Vice-President. 
ALFRED O. ANDREWS, Cashier. 
CHARLES OC. SLADE, Asst. Cashier. 
EDWIN A. LEE, Asst. Cashier. 
WILLIAM E. PURDY, Asst. Cashier. 
OHARLES D. SMITH, Asst. Cashier, 
WILLIAM P. HOLLY, Asst. Cashier. 
GEO. H. SAYLOR, Asst. Cashier. 

M. HADDEN HOWELL, Asst. Cashier. 





DIRECTORS, 
H W. Cannon James N. Hill 
A. Barton Hepburn Daniel C. Jackling 
eth a a 
. arles M. 
| Guyt&. Tripp _ 


Samuel H. Mill 
Baward R. Tike 
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Susestment Mousses and BWrawers of Foreign Exchange 


Sa 





J. P.- MORGAN & CO. 


Wall Street, Co: ner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


os 
MORGAN, GRENFELL&CO., LONDON 
No. 2 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevi.-d Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


—— Letters for Travelers, available in all 
parts of the world. 


Brown Brothers & Co., 


PHILA. NEW YORK ££ BOSTON 
59 Wall Street 


Members N.Y., Phila. & Boston Stock Exchanges 


New York, Philadelphia, Boston and Baltimore 
(Alez {Brown & Sons) Connected by private wires 





Buy and sell first-class Investment 
Securities on commission. 

Receive accounts of Banks, Bankers, 
Corporations, Firms and Individ- 
uals on favorable terms. 

Foreign Exchange, Domestic and 
Foreign Collections, Cable Trans- 
fers, Certificates of Deposit. 

Travelers’ Letters of Credit and Trav- 
elers’' Cheques. 


Commercial Letters of Credit for the 
financing of exports and imports. 


BROWN, SHIPLEY,& CO., LONDON 





f, Suffern Tailer 
Grenville Kane James G. Wallace 


“TAILER&a @ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 











Kean, Taylor & Co. 





Investment Securities 





@ Nassau Street 
NEW YORK 


105 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


HEW YORK BOSTON 


Letters of Credit for Travelers 


Bommercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Tele 
Letters of 
on 


Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


r — Transfers, 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. / 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of appence and make ye Palegraghii 


Transfers to UROPE Culp. an 
ot est fates exico con California. 


Execute. promt for the p rehase and sale of 
“4 Bonds and Ss. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on cm: 
mission. Travelers’ credfts, ——, a ppough 
out the United ates Cuba, Pu 

ca an aSpain. Make Seatines' i ond 
afts and cable transfers on above countries. 


issue 
Lendon Bankers:—London Joint Stock 
, Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. « 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Redmendaca 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 

Commission and act as Fiscal 

Agents for Corporations 
Correspondents of 

Lendon & South Western Bk., Ltd., London 


Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 





Granam & Co. 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,’’ Philadelphia. 





Schulz & Ruckgaber 


27 Pine Street, © 2° © © = New York 
Members New York Stock Exchange. 
Correspondents of Messrs. 

Fruhling & oo. London. 

John Berenberg-Gossler & Co., Hamburg. 

Marcuard, . Mover. -Borel & Cie, Paris. 

Bremer B iliale der ue Bank, 
remen. 


Xssue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange 
Cable Transfers & tveumens Securities 





Hincks Bros. & Co. 


207-209 State St., 
BRIDGEPORT, CONN. 


Members New York Stock Exchange 


We invite inquiries on 
all securities suitable for 
the Connecticut market. 





BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 

FOREIGN EXCHANGE ¢ 
MESSRS. ADOLPH BOISSEVAIN & CO. 


Amsterdam, Holland. 





ww 


BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Land Title Building, 40 Wall Stree¢ 
PHILADELPHIA. NEW YORK. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 





Public Utility and Hydro-Electrie 
Companies 
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Investment and Financial Houses 





Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 





Investment Securities 





NASSAU AND CEDAR STREETS 


Wn. A. Read & Co. 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 


NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 





52 WILLIAM ST. 
NEW YORK 


15 CONGRESS ST. 
BOSTON 





NEW YORK 
hon he ' CHICAGO PHILADELPHIA BOSTON 
: LONDON 
NEW YORK 
Hornblower & Weeks 
CHICAGO BOSTON 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


az BROADWAY, NEW YORK 
Boston Chicago 


‘Providence Portland 


Established 1888 





Wm. Morris Imbrie & Co. 


Investment Securities 


(Established 1882) 
31 BROADWAY, NEW YORK 


. 111 W. Monroe St., Chicago 





FRAZIER & ©, 


Investment Securities 


Bread and Sansom Streets, 
PHILADELPHIA 


16 Broad Street, 211 E. German Street. 
New York. ore. 





HALSEY, STUART & CO. 


N. W. HALSEY & CO. 
CHICAGO 


DETROIT MILWAUKEE 


ST. LOUIS 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 


H. T .HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 





39 SOUTH LA SALLE STREET 
4 CHICAGO 


Detroit 





(HANDLER & (GOMPANY 


INCORPORATED 


34 Pine Street 1333 Chestnut Street 
NEW YORK PHILADELPHIA 


185 Devonshire Street 
BOSTON 


EGovernment Loans, Municipal 
and Railroad Securities 
High Grade Industrials 


Goldman, Sachs & Co. 


Members of New York & Ghicago Stock Exchanges 


Fiscal Agents for the Republic of Costa Rica 





The National City 
Company 


Investment Securities 


The National City Bank Building 
New York 





ROBINSON & CO. 


U.S. Government Bonds 





Investment Securities 





26 Exchange Place New York 
Members New York Stock -\Yehange 


Ca 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 





14 WALL STREET, NEW YORK 


BOSTON DETROIT CHICAG@ 
PHILADELPHIA 
LONDON PARIS 





Wm. Goadby Loew 
Geo. O. Warren Jr. Arthur Tukey 


LOEW & CO. 


2 Wall Street 
New York 


Members New York Stock Exchange 





P. J. Goodhart & Co 





Dealers in 


High Grade Industrials 


Members of New York Stock Exchange 





96 Broadway, New York 





HARPER & TURNER 


INVESTMENT BANKERS 
ETOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 


PHILADELPHIA 
Members Philadelphia Stock Exchange 





William P. Bonbright &Ce. Bonbright &Ce. 


PUBLIC UTILITY SECURITIES 





Arthur Perry & Co» 


{ 150 Devonshire Street.) 
BOSTON, MASS. #” 
f 2 “~ 
We purchase entire issues 


PUBLIC UTILITY BONDS — 


a 


~ 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Ca. 


49 Wall Street, New York. 
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WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE C8. 


(Paid-Up Capital and Surplus, $19,000,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 
35|Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 








MEGARGEL & CoO. 


New York Stock 
Beston Stock Ex 


Memisers 
{Beeton Stock Exchange 


Investment Securities 


3S Pine Street 
New York 
CHICAGO 


BOSTON 
18Cengress St. 106 S. La Salle Set. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 





BONDS 
Baker, Ayling & Young 


BOSTON 
PHILADELPHIA SPRINGFIELD, MASS, 


CHICAGO 





ESTABLISHED 1865. 
5 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK {EXCHANGE 
Deal in 
Underlying Railroad Bonde 
and 


Tax-exempt Guaranteed & Preferred 
Raiiread & Telegraph Co. Steeks 


Financial 


Financial 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, BOSTON 
24 Broad Street, NEW YORK 


HARTFORD BALTIMORE CHICAGO 
SPRINGFIELD 





Established 1866 


H. F. BACHMAN & CO 


BONDS FOR INVESTMENT 





1512 CHESTNUT ST., 14 WALL ST., 
PHILADELPHIA NEW YORK 


Members N. Y. and Philadelphia Steck Exchange 





C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORK 


Members New York, Philadelphia and 
Chicago Steck Exchanges 


TELEPHONE 3070 JOHN 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





(ROPLEY-M°CARACLE & G 
Investment Bankers 
30 STATE STREET, BOSTON 





SIMON BORG & CO., 


Members of New York Stock Exchange 
No. 20 Nassau Street - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 


To Net 54% 


1st Mortgage Serial Real Estate Bonds, 





industrial corporations 


S.W.STRAUS & CO. 


ESTABLISHED 1662 RPORATED 


150 eeewAY STRAUS 5 BUILDING 





NEW GO 
MINNEAPOLIS DETROIT SAN FRANCISCO 
BODELL & CO. 

111 Broadway, New York 
Beston Providence 





Bonds and Preferred Stocks 
of Proven Value 





BAKER, WATTS & CO. 


Calvert and German Streets 


BALTIMORE 


Municipal, Railroad and 
Public Utility Bonds 





Members of Baltimore Stock Exchange 


lst Mortgage Bonds of prosperous | 





CHASE & COMPANY 


BONDS 


119 CONGRESS ST., BOSTON 








MINNEAPOLIS 


WELLS & DICKEY CO. 
MINNEAPOLIS, MINN. 


Original Purchasers of Cit. ty of Minneapolis 
and bisharade Northwest uniciog! Bonds 
Twin C id Transit Co. 5% Bonds. 

hiceeapeits t ational Bank Stocks. 


William W.Eastman Company 


BONDS 


SECURITY BUILDING 
MINNEAPOLIS, MINN. 


We specialize in local securities and invite 
inquiry. 














MILWAUKEE 


EDGAR, RICKER & CO. 


WISCONSIN CORPORATION 
ISSUES 
WELLS BLDG., 





MILWAUKEB 








PORTLAND, MAINE 





Wanted—Wichita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
93 Exchange St., Portland, Maine 





BEYER & SMALL 


PUBLIC UTILITY BONDS 
OF MAINE 
BOUGHT AND SOLD 


84 EXCHANGE ST. PORTLAND 








BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 











Canadian 





Canadian Securities 


W. GRAHAM BROWNE. & CO. 
222 St. James Street 
MONTREAL 


©orrespondence Solicited 


A. H: MARTENS & CO. 


(Members Toronto Stock Exchange) 





Government, Municipal and 
Corporation Bonds 
61 Broadway 
NEW YORK 


koyal Bank Bidg., Harris Trust Bidg., 
TORONTO, CANADA CHICAGO, ILL. 
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Canadian 





Canadian 


Government and Municipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5% to 6% 
Wood, Gundy &Co> 


14 Wall St., New York 
Weronto Montreal London 





Canadian Government, 


Municipal and 
Corporation Bonds 


R. C. Matthews & Co. 


Cc. P. R. Building, Toronto, Ont. 





Canadian 
Government, Municipal 


School and Fabric 
BONDS 


We invite correspondence 


Municipal and School Bonds 
to yield from 


5% to 6% 
Credit- -Canada 


LIMITE 
179 -St. James St. 
MONTREAL, CANADA 





Greenshields & Company 


Members Monireal Stock Exchange 
Dealers in Canadian Bond Issues 


Our Monthly Review of Cana- 
dian Conditions sent on request 


47 St. John Street, MONTREAL 





Canadian 
Municipal and Public Utility 
Bonds 


ESBITT, THOMSO 


& COMPANY, LIMITED 
@22 ST. JAME ST. MONTREAL 
MERCANTILE 44M BLO. HAMILTON, 





We own and Offer 
PRICE BROTHERS 
AND COMPANY 


(Canada) 
6% SHORT TERM NOTES 
1920-1921 
Direct tenes (Secured) of one of 
the Canadian Producers of 
News-print Pane and Lumber. Ample 
margin of Assets and Earnings. 


Particulars on request. 


ROYAL SECURITIES 


CORPORATION umrep 
MONTREAL, CANADA 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
REST, 16,000,000 
UNDIVIDED PROFITS, 1,321,193 


Head Office—Montreal. 


Sir Frederick Williams-Taylor, LL.D., 
General Manager 


NEW YORK AGENCY 
64 WALL STREET 
R. Y. HEBDEN, 


W, A. BOG, }agente. 
Jv. MOLINEUX, 





‘Gable Transfers; issue Commercial and Trav- 
ers’ ts, available in any part of the by 
issue drafts on and make collections at all ~ ste 
the Dominion of Canada and Newfoundland 
London Offices, 47 Threadneedle St., E. 
9 Waterloo Place, Pall Mall, Ss. 


G. C. CASSELS. Manager. 


The Bank of 
British North America 


Established in 1836 
pnsorpneaeee by Royal Charter in 1840 
New rk Agency opened 1843 


Paid-up Capital -.-.-..-.-..---£ 
Reserve eee 


Cc. 
Ww. 





1,000,000 
£620,000 


Head Office: 
6 Gracechurch Street, London, E. GO. 
New York Office: 52 Wall Street, 


W. T. OLIVER Agents 
enti'Seil Son oC ti aol Recenes 
a ontinen 
ane Gebe Tre natere Grant Commercial and 
Travelers’ Cmdite and Cheques, available in any 
of ae world. Issue Drafts on and make 


ections in all parts of Canada. 
Agents for Banco de Londres 
Mexico City and 


C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 


BOARD OF DIRECTORS, 
peredin. President Cx B. Gordon, Vice-Pres. 


Mexico, 





Cc. 

C. R. Hosmer, McMaster 

D. C. Macarow, Bartlett McLennan 

A. at inane . MacDougall, 
-J.R i rE. Holt. 





J.°M. Mackie, Manager A. P. B. Williams, Sec. 


112 St. James St. 
MONTREAL 


46 Threadneedle St, 
LONDON, E.C. 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 








Canadian 
Government, Municipal 
and Corporation Bonds 


Dorumon Secures 


| CORPORATION: LIMITED 





Canadian Government Issues 
Offerings, Quotations 
and — furnished on 
request. 


W. STURGIS MACOMBER 


The Canadian Specialist 


35 WALL STREET 
Telephones 6375-6-7-8 Hanover 





New York 


SIR VINCENT MEREDITH, Bart., President. 


and Sell Sterling and Continental Barheuae 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL $15 ,000 ,000 
REST $13,500,000 
President: Sir Edmund Walker,C.V.O.,LL.D.,D.C.L, 

General Manager: John Aird. 
Assistant Genera Manager: H. V. F. Jones. 


NEW YORK OFFICE: 
16 EXCHANGE PLACE 
J. P. Bell and J. A. C. Kemp, Agents 


Buy and Sell Sterling and Continental Ex- 
change and Cable Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Credit issued, 
available in all parts of the world. 


Banking and Exchange business of every de- 
scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. C. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 


THE BANK OF NOVA SCOTIA - 
(Incorporated 1832) 





12,000,000 
110,000,000 
Head Office, Halifax, N. S. 

General Manager’s Office, Toronto, Ont. 
190 branches throughout Canada, Newfoundland. 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian potate favorably 
negotiated or collected by our branches in the 

United States. Correspondence solicited. 


New York Agency, 52 Wall Street, 


. Patterson, Agent. 
Correspondents\ London Joint Stock Bank,Ltd 


fn Seetndents| Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up 
Reserve Funds 3,236,000 
Total Assets $254. 000,000 


Head Office. .--Montreal 
SIR HERBERT S. HOLT, E. L. PEASE, 
President Vice-Pres. & Man. Directos 
C. E. NEILL, Gen. Manager 


Branches throurhont the DOMINION OF CAN- 
ADA and NEWFOUNDLAND; in HAVANA and 

rincipal points in CUBA, PORTO RICO, 
bol IN CAN REPUBLIC and COSTA RICA. 

ANTIGUA, BAHAMA BARBADOS. 
DOMINICA, GRENADA, TAMA ICA, 8T. 
KITTS, TRINIDAD, BRITISH HONDURAS 
and BRITISH GUIANA. 

LONDON OF FICE—Bank Buildings, 

Princes Street, E. C. 





git. 815,000 





New York Agena Sat. Me & Cedar Sts 
R. E. JONES BRUCE and 
Cc. E. MackENZIES Agents. 





Canadian 


Government, Municipal & 
Corporation Bonds 
& Stocks 


Lisis on request 


A. E. AMES & CO. 


Members Toronto Stock Exchange 
TORONTO, CANADA 


Established 1889 Branch: Montreal 





Canadian Securities 


Government, 
Municipal and Corporation 


Interviews and Correspondence 
Solicited 


/Emilius Jarvis & Co. 


(Established 1891) 
Members Toronto Stock Exchange 
43 Exchange Place 


TORONTO NEW YORK ‘ - 
Telephone Hanover 6557-8 


LONDON 
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“AUSTRALIA & NEW ZEALAND |The Union Discount Co. The 
BANK OF St London, Lirnited  |UNION OF LONDON & SHITHS BANK 
NEW SOUTH WALES 39 CORNHILL. HEAD{jOFFICE 


(ESTABLISHED 1817.) 


Paid-up Capital andnananennasseene $17,600,000 
Reserve Fund...ccsqgoncncacccccen ,000 
Reserve Petits of Proprietors... 17,500,000 


$48,375,000 


Aggregate Assets 8ist March 1916 $310,327,208 
J. RUSSELL FRENCH, General Manager 


841 BRANCHES and AGENCIES in the Aus- 
tralian Sta 


» Fiji, Papua (New 
Guinea), and oa taste. 
The Bank transacts every description of 
Australian Ban Business 
Wool and other uce Credits arranged. 
~ Head Office London Office 
GEORGE STREET 29, THREAONEEDLE 
SYDNEY ___sSSTRREET, E.C. E. C. 


[HE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 


Capital— 

Authorized and Issued------..-... £6,000,000 
Paid-up Capital £2,000, +4} To ——— 
Reserve Fund--_-~21,960,000/zgether <£3,960,000 


Reserve Liability of Proprietors- ~~~ £4,000,000 


Total Capital and Reserves-.-.-.-£7,960,000 


The Bank has 41 Branches in VICTORIA, 39 in 
NEW SOUTH WALES, 19 in QUEENSLAND 
14 in SOUTH AUSTRALIA, 23in WESTERN 
AUSTRALIA, 3 in TASMANIA and 44 in NEW 
ZEALAND, 


Head Office : 71 CORNHILL, LONDON, E C. 
Manager—A. C. Willis, 
Assistant Manager—W. J. Essame. 


The CAPITAL & COUNTIES BANK 


Established 1834. LTD. 


Head Office: 39 Threadneedle Street, 
London, England. 
Subscribed Capital 3,750,000 
pepost & Current Accts., 30-616 $241, 722,285 
US GORItal. -~ o.oo ccc ccceune $8,750,000 
ee eS eee $4,000,000 
(5 dollars equal £1) 
This Bank has upwards of 600 Offices in_England 
Wales and Channel Islands. 
Every kind of Banking Business transacted. 


THE FOREIGN EXCHANGE DEPARTMENT 
issues Currency Drafts on all Cities. Letters of 
Credit and Circular Notes payable throughout the 
World. Mail and Telegraphic Transfers. Ap- 
proves Freight Bills purchased. Commercial 
redits established available anywhere against 
usual shipping documents. Shipowners’ Freight 
Remittances and Disbursements to all parts. 


FOREIGN BILLS COLLECTED 
The Bank acts as Agent for American Banks and 
t Companies and Invites Correspondence. 
Cable Address: ‘‘Elmfield London.” 





Codes: 
Leibers, Western Union, Peterson's International. 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 





Oldest business establishment in the 
River Plate 


Capital fully paid up and Reserves 
$2,500,209 


General Financial, Banking and 
Commercial Business 


CLERMONT & CO. 


BANKERS 
GUATEMALA, 


Central America 
Cable Address: “Clermont”: 


LEU and CO.’S BANK, 
oe , 


Capital Raid up and) ___ Fra, 48,000,000 


EVERY DESCRIPTION of BANKING BUSI- 
NESS TRANSACTED. 

EBills of Exchange negotiated and collected. 
Drafts and Letters of Credit issued. 
Telegraphic Transfers effected.} 

Boaoking and Travel Department. 











Telegraphic Address, Udisco, London. 2 PRINCES ST., LONDON, ENGLAND 
ac secia las Seri as de os Sa 10,000,000 Sterling. 
ork! 6 Sidalaiabiaieboae WEEE tAuthesiocd Coplial......:.....- £25,000,000 
IEEE PRIOAID as cccnncesnnasscee 4,250,000 | Subscribed ie RET £22,934,100 
Reserve Fund-----.--------------- 4,000,000 | Paid Up Capital_________________- £3,554,785 


$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for, money 
on deposit are as follows: 


At Call 4% Per Cent. 
At 3 te 7 Days’ Notice 4% Per Cent. 


»The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


LONDON COUNTY AND 


WESTMINSTER BANK 
LIMITED 


SUBSCRIBED CAPITAL £14,600,000, 
In 700,000 Shares of £20 each. 
Paid-up Capital - = = £3,500,000 
Reserve= = = = = = = £4,000,000 





HEAD OFFICE 
41, Lothbury, London, E. C. 


PARIS 


LONDON COUNTY & WESTMINSTER BANE 
(PARIS) LIMITED, 
22, Place Vendome. 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 


Paid-up Capital_.......-- $31,200,000 
Reserve Funds.......---- $11,894,000 


London Oftice, 2 1 a BROAD STREET, E. C. 
: E. Consolo. 


West End | Agency phe. London _ Office of the 
Italian State Railways, 12 Waterloo Placé, 
legen 8t..S. W. 

Correspondents to the Italian Treasury. 
BRANCHES IN ITALY: 


Alessandria, 
usto Arsizio, 











Acireale An 
Bielia, Belegua, Breeda, B Cag % 
Caltanissetta, Canelli, Garrara, ag emo, 
Cremona, Ferrara, Florence, Genoa, I vrea, 


Lecco, horn, Lucca, Messina, ia, Pomigia . Novara, 
Onegiia, adua, Palermo, iors. 
cara, Piacenza, Pisa, Prato, Reg yh 


Salerno, Saluzzo, 8 ant. Agnello ten ve Arena, 
Sassari, Savona, Schio, Sestri Penente, Syracuse, 


Termini Imerese, Trapani, , Udine, Venice. 
Verona, oe 
mts in London for 
BaNnaug FR JCAISE ET ITALIENNE POUR 
IQUE DU SUD, 


Buenos —_ Rio de‘ Janeiro, San Paulo, Santos, 
&c. Societa Commerciale d’Oriente, Tripoli. 


Swiss Bankverein’ 


Schweizerischer Bankverein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva, Lausanne 
Agencies at Bienne, Algie. Chiasso, Herisau, 
Rorschach. 





LONDON OFFICE, 43 Lothbury, E. C. 
West End Branch -- -..-..--11 Regent Street, 
Waterloo Place, S. W. 





Capital paidup, . 
Surplus, . . . 


Frs.82,000,000 
- Frs.27,750,000 





The National Discoun¢ 
Company, Limited 


35 CORNHILL >. sf e 8 LONDON, E. Cc. 
Cable Address—Natdis, London. 


Subscribed Capital-.--..-........ $21,166,62& 
Paid-up Capital...--.-...-... 2-2 4,233,325 
Reserve Fund...-.-............... 2,525,00€ 


($5=£1 STERLING.) 
NOTICE IS HEREBY GIVEN 
RATES OF INTEREST allowed arti 
on deposit are as follows : 
At Call 4% Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Netice, 435 Per Cent. 


Approved bank and mercantile bills disco 
Money received on de epoalt at rates py tert ne 
from time to time and for fixed periods upon 
specially agreed terms. 
Loans granted on approved negotiable securities. 
PHILIP HAROLD WADE, Manager. 





POROUS Fe tuncin cd ckodcas ines £1,150,000 
Deposits and Current Accounts, 
June 30, 1916 £48,480,128 


SIR FELIX SCHUSTER, Bart., Governor. 
LINDSAY ERIC SMITH, Deputy Governor. 


General Managers 
H. H. HART (Town and Foreign) 
L. E. THOMAS (Country) 
Secretary H. R. HOARE 


BARCLAY & COMPANY 


LIMITED 


HEAD OFFICE 
£54, Lombard Street, London, E. C. 





Nominal Capital__-_-__-- £13,500,000 
Capital Subscribed__--_-_-_- £12,679,440 
Paid Up Capital_____-_--- £4,594,443 


Reserve Fund_-__.__-.--- £2,200,000 


800FBRANCHES IN GREAT BRITAIN. 


FOREIGN EXCHANGE DEPARTMENT, 
54, Lombard Street, London, E. C. 


MANAGER ~ - 7 W.O, Stevenson 


BANK of BRITISH WEST AFRICA, LIMITED 


(Bankers to the Governments of the Colonies of 
the Gambia, Sierra Leone, Gold Coast & Nigeria.) 


Head office 17-18 Leadenhall Street, 
LONDON 








Authorized Capital_..-.--.-- $10,000,006 

Subscribed Capital_.....-.... 5,000,000 
Paid Up Capital............. 2,000,000 
Reserve Fund-..--.----..-... 760,000 











$5 equal £1. 


The Bank has Branches in Liv 1, Manches- 
ter and all the principal towns West Africa, 
Canary Islands and Morocco, and is prepared to 
transact every description of Banking Business 
with those places. 


New York Agency, 6 Wall Street 


COLONIAL BANK 


(Established by Royal Charter 1836) 
OFFERS EVERY KIND OF_BANKING 
FACILITY 





Head Office 
16, BISHOPSGATE, LONDON, E. C. 
Cash and Bite Department: 
» Threadneedle St., London, E. C. 
New wom Agency—22 William Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
frica and Uganda. 

Head Office : 46, Bishopsgate, London, E. C. 

Branches in India, Burma, Ceylon, British East 

Africa, Uganda and at "Aden and Zanzibar. 


Subscribed Capital...£3, 000,000 
Paid-up Capital 1,000,000 
Reserve Fund-_-------- rk ,000 
The Bank conducts every description of banking 
and exchange business. 


The Mercantile Bank of India Ltd. 
Head Office 


15 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 
Reserve Fund £550,000. 

Branches in India, Burma, Ceylon, Straits 


Settlements, Federated Malay States, China, 
and Mauritius. 


The Commercial Banking Co. of Sydney Ltd 


Established 1834. 

Incorporated in New South bide 
Paid-Up_ Capital 0,000 
Reserve Fund and Undivided Profits? i. sua, 538 
Reserve Liability of Proprietors._.- 2,000,000 

Drafts payable on demand, and ye 
Credit are issued by the London Branch on the 
Head Office. Branches and Agencies of the Bank 
in Australia and elsewhere. Bills on Australasia 
negotiated or collected. Remittances cabled. 
London Office: 18, Birchin Lane, Lombard St, E.C. 


Hong Kong & Shanghai 
BANKING CORPORATION 
Paid-up Capital (Hong Kong Currency) --...$15,000,006 














In Gold. ..$15,000,000| _...$33,000, 
Reserve Fund) giiver._ 18,000, 
Reserve Liabilities of Proprietors__.......- 15,000,006 


GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR GOLLECT BILLS PAYABLE IN 
CHINA, JARAN, PHILIPPINES, STRAITS SET: 
TLEMENTS, INDIA. 


© WADE GARD'NER, Agent, 36 Wall St. 


J 
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THE CHRONICLE vil 
Foreign Bankers and Brekers outside Few Dork 
DEUTSCHE BANK CHICAGO is CHICAGO ea 
BERLIN, W, Allerton, Greene & King 


GENERAL OFFICE: BEHRENSTRASSE 9 TO 13 
DIRECTORS’ OFFICE: MAUERSTRASSE 3, 





CAPITAL AND RESERVE, about $102,380,000 
M 430,000,000 
Dividends paid during last ten years : 


12, 12, 12, 1212, 1212, 12l2, 1212, 12!2, 10, 1212% 





BRANCHES: 


Aix la Chapelle, Augsburg. Barmen, Berncastel-Cues, 
Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 
Coblenz, Cologne, Cologne-Mulheim, Constantinople, Cre- 
feld, Cronenberg, Darmstadt, Dresden, Diisseldorf, Elber- 
feild, Frankfort-on-M., M.-Gladbach, Hagen, Hamburg, 
Hamm, Hanau, Leipsic, Meissen, Munich, Neheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbriicken, Solingen, Treves, Wiesbaden. 


man lransatlantico 


30, 
Caer $2,302,800 
(M 9,672,000) 


HEAD OFFicE: BERLI N, Mauerstrasse 37-42 
BRANCHES: 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de SantaFé, Tucuman. 








BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Concepcion, Iquique, San- 
tiago, Temuco, Valdivia, ‘/alparaiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. . 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 


BRAZIL: Petropolis, Rio d> Janeiro, Santos, Sado 
Paulo. 


Bills sent for collection, negotiated 
or advanced upon, 


Drafts, cable-transfers and letters 
ofcreditissued. Private codes. 





Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANK FORT-o-M., MAINZ, MULHEIM-RUHR 
SAARBRUCKEN, COPENICK, CUSTRIN 
FRANKFORT-0-0., HATTINGEN 
HOCHST-o-M., HOMBURG v. d.H. 
OFFENBACH-o-M., O(RANIENBURG 
POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 





CAPITAL . $ 71 428 571 


RESERVE... about $ 28571428 
rund #4 120000000 
With the unlimited personal liability 
of the following partners: 

Dr.A.SALOMONSOHN | H. WALLER 

M. SCHINCKEL Dr. E. MOSLER 
Dr. E. RUSSELL Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 


Wiener Bank - Verein 


ESTABLISHED 1869 
CAPITAL (fully paid) - - $30,395,100 
RESERVED FUNDS - - - $9,726,444 
HEAD OFFICE, VIENNA (Austria) 
28 Vienna Branch Offices. 
Branches in Austria-Hungary — ’ 

Agram, Aussig a-E., Belgrad, Bielitz- 
Biala, Bordenbach, Bozen, Brinn, 
Budapest, Budweis, Carlsbad, Czerno- 
witz, Drohobycz, Friedek-Mistek, Graz, 
Innsbruck, Jiigerndorf, Klagenfurt, 
Krakau, Lemberg, Mihr-Ostrau, Mar- 
fenbad, Meran, Nowosielitza, Pardubitz, 
Pilsen, Prag, Prossnitz, Przemysl, 
Salzburg, St. Pélten, Schkodra (Skutarf), 
Albanica, Stanislau, Tarnopol, Tarnow, 
Teplitz, Teschen, Tetschen, illach, 
Wr. Neustadt and Zwittau. 

Branches in Turkey 

Constantinople, Smyrna 








Continental & Commercial Bank Bldg. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application. 





POWELL, GARARD & CO. 


Investment Securities 


39 South La Salle Street 
CHICAGO 





Paul H. Davis & Company 


New York Life Bldg. 
Chicago 


CHICAGO UNLISTED SECURITIES 








PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
88 SOUTH THIRD STREET 
Philadelphia, Pa. 


W. G. Hopper H. S. Hopper, 
Member Phila. Stock Ex. Member Phila. Stock Ex. 











Foreign 
Anglo-Austrian Bank 


Head Office in Vienna: I. Strauchgasse, i, 
London Office: 31 Lombard Street, E. C. 


Established 1864. 








CAPITAL PAID UP-..-.-..---.-.... $20,000,000 
(100 Million Crowns) 
RESERVE Pele cane <tsscdousce $7,200,000 


(36 Million Crowns) 


Branches in Austria-Hungary: 

Aussig, Bodenbach, Brunn, Brur, Buda ; 
Czernowitz, Eger, Falkenau, Franzensbad raz, 
Innsbruck, Johannisbad, aaden, Karbitz, 
Karlsbad, Karolinenthal, Klattau, Korneuburg. 
Linz, Lobositz, Marburg, Marienbad, Pardubitz, 
Pilsen, Pirano, Prag, nitz, St. Poelten. 
Saaz, Teplitz, Tetschen, Trautenau, Trieste, 
Turn. Wels, Znaim. 


INTERNATIONAL BANKING 
CORPORATION. “icw'veax 


CAPITAL & SURPLUS, $6,600,000 
Buy and Gell Sterling and Continental Exchange 
and Gale Transfers. Negotiate, Draw or 
Receive for Collection Bills en Peints in 
the @rient. Issue Letters of Credit. 
Sranches at London, Bombay, Calcutta, 
Singapore, Canten, Hong Keng, Manila, 
Cebu, Shanghai, Tientsin. Peking. Han- 
kew, Kebe, Yekohama. San Francisco, 
Panama, Celen, Medellin. 


VAN ROOD, FRANCFORT & CO. 


Bankers 
34 Rue de Chateaudun, PARIS 


Purchases of Securities on the Paris Stock Exchange 


Ask for OUR Special List 
NATIONAL BANK of EGYPT 


Head Office—Cairo. 

Established under Egyptian Law June, 1898, 
with the exclusive right to issue Notes payable at 
sight to bearer. 

Capital, fully paid----.------ £3,000,000 

pee Ow ee ee £1,300,000 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., LONDON, E. C. 

















READY JANUARY 15 
HAND BOOK OF SECURITIES 


Commercial & Financial Chronicle 
188 Front St., New York 





Warren Gorrell & Co. 


INVESTMENT SECURITIES 


208 South La Salle Street 
CHICAGO 





| NEBAUM § 
GREENBAUM SONS 
AND TRUST COMPANY 


Southeast Corner La Salle and Madison Sts.. 
CHICAGO 


Capital and Surplus, $8,600,068 

544% CHICAGO FIRST MORTGAGES 6% 

3uitable for Estates, Trustee” and Individuals. 
‘ Write for Bond Circular C 25. 

Sidest Banking House in Chieago. A State Bank. 


—_ | 








Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Telephones{ Automatic 64167 








John Burnham & Co. 
Chicago New York 





A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


(New York Stock Exchange, 

{New York Cotton Exchange, 

|New York Coffee Exchange, 

|New York Produce Exchange, 
@embers{ Chicago Stock 

| Chicago 


(Winnipeg Grain Exchange. 





Municipal and 


Corporation BONDS 
SHAPKER, WALLER & CO, 


234 SOUTH LA SALLE STREET 
CEICAGO 





Green, Collins & Co. 


187 So. La Salle St. 
CHICAGO 


Specialists Chicago Securities 





A G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


S. We Cor. Monroe & La Salle Sts., Chicago 








THE CHRONICLE 


(Vou. 103. 








Bankers and Brokers outside New Pork 





ST. LOUIS 











ST. LOUIS ! PROVIDENCE 
G. V. HALLIDAY |STRANAHAN & COMPANY 
& COMPANY Specialists in 
Bonds and Stocks of 
CORPORATION Public Service Companies 
A.G.EDWARDS & SONS STOCKS AND BONDS einew York Boston Providence Worcester 


38 Wall Street 
In St. Louis at 412 Olive Street 


SECURITIES 
| of the 
CENTRAL WEST 





$200,000 
CITY OF ST. LOUIS 4s 


Due 1928-1929-1931 
PRICE TO YIELD 4% % 


Mark C. Steinberg & Company 


Members St. Louis Stock Exchange 
300 BROADWAY, ST..LOUIS 











DENVER 


“—k_<00°0°5(00 00200 0 00 00200 00 0£ 0.0 020 0020.0 2 EeaEPmrrmEanOEarEarrOEamrEeEeeeeeeeee* 


Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 
BOETTCHER, PORTER 


& COMPANY 
DENVER 








PITTSBURGH 


Nuttall, Goddard & Hunter 


807Z4TH AVE. PITTSBURGH 





Members 
Pitteburgh & Chicago Stock Exchanges 
INVESTMENT SECURITIES 


List of offerings on application. 


Buy and Sell Municipal, Railroad 
and Corporation Bonds 
for Investment 





CHILDS, KAY & WOODS 


STOCKS AND BONDS 


Members 
NEW YORK STOCK EXCHANGE 
PITTSBURGH STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


Union Bank Bldg. PITTSBURGH, PA. 





KAUFMANN DEPARTM’T STORES 
Preferred and Common 


STOCKS 
DUQUESNE BOND CORPORATION 
New York Pittsburgh Buffalo 


PUBLIC UTILITY SPECIALISTS 


Private Wire Connections 


314 N. Broadway 


ST. LOUIS 





3. Herndon Smith Charies W. Moore 
William H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 








New Haven Maine 


Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 


Augusta, 








Dealers in 
Bonds, Stocks and Local Securities 








BOSTON 


PINGREE & CO. 


19 Congress St., Boston 


Public Utility Bonds 
ERNEST LUCE & CO. 














MOTTU & CO. 


Established 1892 


NORFOLK, VA NEW YORK 














Robinson - Humphrey - Wardlaw Co. 
ATLANTA, GEORGIA 


ALABAMA — 











ee 


CALDWELL & GARBER 
BANKERS and BROKERS 


Birmingham Alabama 





OTTO MARX & Co. 


Birmingham, Ala. 


Southern Investment Securities 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 











AUGUSTA 





$100, .000 Macon, Georgia, 44s, 1926 to 1945 
00 shares Avenate & Savannah Railroad 


ANTED 
” Georsia RR. & peewee Company Stock 


JOHN W. DICKEY 
AUGUSTA GA. 








HOUSTON, TEXAS 


WANTED 


Freeport Texas Company 

Kirby Lumber Co. common and preferred 
Magnolia Petroleum wemoany | 6s 
Houston Water Works Co y 6s 
Texas Securities of all kinds. dealt in. 


SHERWOOD & KING 


Successors to 
Wm. B. King & Co. 








609 OLIVE ST.. ST. LOUIS, MO. aaesee vette 
Ty Public Utility Bonds 
LOUISVILLE 


NAN nn nnn ew 





John W. & D. S. Green 


Rochester Railway ist & 2d Mtge. &s 
Buffalo Railway ist Consol 5s 

uffalo Crosstown 5s 
Louisville sie 7 & St. Louls ist &s 





Healarese Beli ge 6s 
INVESTMENTS LOUISVILLE, KY. 
a Henning Chambers & Co. 
WANTED INVESTMENTS 
Members New York Stock Exchange 
SOUTHWEST’N OF GA. RR.| 406 west Main Street, LOUISVILLE, KY. 
Stock ; 








DETROIT, MICH. 


KEANE, HIGBIE & CO. 
MUNICIPAL BONDS 
Dime Bank Bidg. DETROIT 











MACON 


W. M. DAVIS COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
MACON GEORGIA 


CINCINNATI 














FIELD, RICHARDS & CO. 


Municipal 
Bonds (ace on 
Cincinnati 


Cleveland 
Detroit New York 


ROBERTS & HALL 
Chicago Stesk Bastenge 
Stock Exchange 
INVESTMENT SECURITIES 
CINCINNATI OHIO 


Chicago 





Members| Chicago. 





$500,000 
HAMILTON COUNTY, OHIO 
(Cincinnati County Sea 
<s S ne ig HOUSE & TAIL BONDS 
Due Oct. 1, 1946 Price on application 


Weil, Roth & Co. 





CINCINNATI | 
New York Cleveland Chicage. | 
EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 
CINCINNATI 





OHIO 
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GRAND RAPIDS 


The Preferred Stocks 
of the 
American Public Utilities Company, 


Wisconsin-Minnesota Light & Power 
Company 


Utah Gas & Coke Company 
pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 
Grand Rapids, Michigan 








KANSAS CITY, MO. 


PRESCOTT & SNIDER 


Investment Securities. 


Municipal and Corporation 
Bonds. 


ist Nat t Bank Bidg., 








ANSAS CITY 





J. R. SUTHERLIN & CO. 
MUNICIPAL BONDS 
YIELDING & TO 6%. 
Descriptive Circular on request. 
Commerce Bidg., KANSAS CITY, Mo. 








HARTFORD 


BEACH & AUSTIN 
STOCKS AND BONDS 
Connecticut Local Securities 














Martford Bank Bidg., HARTFORD 
 * OTIS & CO. 


INVESTMENT BANKERS 
215 Cuyahoga Bidg. 
leveland, Ohio 
Branch Offices Denver, Colorado Springs, 
Columbus, Youngstown and Akron. 





Members of New York, Chicago, Columbus 
and Cleveland Stock Exchanges and 
Chicago Board of Trade. 





—— 





PORTLAND, ORE. 





MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


PAOIFIG COAST SECURITIES A SPEOIALTY 





ROBERTSON & EWING 
BONDS 


PREFERRED STOCKS 
NORTHWESTERN SECURITIES 


PORTLAND OREGON 





Sherman R. Hall 
H, A. Chase 


HALL & COMPANY 


Successors to 
HALL & LEWIS 


R. M. Small 


INVESTMENT BONDS 
LOCAL SECURITIES 


Lewis Building Portland, Ore. 


LOS ANGELES 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES, CALIFORNIA 





We Specialize in California 
Municipal and Corporation 
BONDS 


Fei 


PERRIN, DRAKE & RILEY 


LOS ANGELES 





R.H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
LOS ANGELES 


A. E. LEWIS 
MUNICIPAL AND CORPORATION 


BONDS 


of th 
PACIFIC COAST 
Security Bidg., LOS ANGELES, CAL. 


SAINT PAUL 


White, Grubbs & Co. 


INVESTMENT BOND 
State Savings Bank Bldg., St. Paut 


F. E. MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 


Commercial a 
Local Securities of the Cities 


Title Insurance Building, 























INDIANAPOLIS 





Globe Bullding ST. PAUL, MINN. 
Indiana & Indianapolis 
Municipal and 


: Corporation Bonds 


The Fletcher American 
National Bank 


WILL H. WADE, Manager Bond Dept. 
The Largest Financial Institution tn Indiana. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAGO 
Investment securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO, 
Established 1902 
Specialists in Local Securities 
412 Fletcher Trust’ uilding, Indianapolis 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 














Fletcher Amer. Bank Bidg.. INDIANAPOLIS 





—_— 


SAN FRANCISCO 


E. F. HUTTON & CO. 


Members: 
NEW YORK STOCK EXCHANGE 


Direct Private Wire New York to San Francisce 
and Other Principal Cities 


61 Broadway, New York 
San Francisco - Los Angeles 
Oakland * Pasadena 








BOND DEPARTMENT 
343 Powell St. San Francisco 


Quotations and Information furnished on 
Pacific Coast Securities 





WE INVITE OFFERINGS OF 


Sou. Pac. Branch Ry. 6s, 1937 
San Francisco & No. Pac. 5s, 1918 
San Fran. & San Joaq. Val. 5s, 1940 
Southern Pacific RR. Ref. 4s, 1958 
Spring Valley Water 4s, 1923 

and all 
PACIFIC COAST SECURITIES 


BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Steck and Bond Exchange 
Direct Private Wire New York to San Francisco 


60 Broadway 242 Montgomery St. 
NEW YORK SAN FRANCISCO 


Cable Address: ““Byrnell.” 


F, M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


300 Sansome Street, Corner Californie 
SAN FRANCISCO, CALIFORNIA 











Quotations and Information Furnished os 
Pacific Coast Securities 


Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisce 
410 Montgomery S*,. 





Properly Selected Bonds 
PAYABLE OUT OF TAXES 
Levied on large bodies of 


California Agricultural Land 
Are a safe investment. INVESTIGATB. 


Edward N. Pearson, Jr. 


483 California Street SAN FRANCIS 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFORNIA S¥ 
8.F. Stock & Bond Ex. SAN FRANCISCO 


MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


"fils Building 
SAN FRANCISCO 


CHAPMAN DE WOLFE 


614 Merchants Exchange Bidg., 
SAN FRANCISCO, CALIP, 


Stocks and Bonds 
Information and Quotations on ali Pacifis 
Coast Securities 











Member San Francisco Stock & Bond Exchange 


G. G. BLYMYER & CO. 
CALIFORNIA 








MUNICIPAL BONDS 
464 California St. 


SAN FRANCISCO 
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7 Current Bond Inguiries 
F. J. LISMAN & CO. WANTED 
Members New York and Chicago Stock Exchanges Haverstraw Wat. Sup. Co. Ist 5s 
61 BROADWAY, NEW YORK Birmingham Water Co. 5s 
Pere Marquette—All Old Bonds & Stocks | Massillon Water Supply Co. 5s 
Pere Marq.—New bonds & stocks, when iss.| Warren & Jamest. St. Ry. 5s 
WE DEAL IN Wheeling & Lake Erie Stocks when issued |Denver Union Stock Yards 5s 


St. Clair Madison & St. Louis 4s, 1951 
Houston & Tex. Cent., Waco & N. W. Div. 6s 
Duluth Rainy Lake & Winnipeg 5s, 1921 
Atlantic & Danville 4s, 1948 
Cincinnati Hamilton & Dayton Gen. 5s 
Cincinnati Dayton & Ironton Ist 5s, 1941 
Duluth South Shore & Atlantic 5s, 1937 
Des Moines & Fort Dodge 4s, 1935 
Ann Arbor Ist 4s, 6% Notes & Stocks 
Toledo & Ohio Central Ist 5s and Gen. 5s 


AND ALL RAILROAD AND 


STEAMSHIP SECURITIES 











HARNICKELL & JOSEPH 


Dealers in 


High Grade Bonds 


5 Nassau Street, New York 
*7Phone 9165 Rector 





Chic. Milw. & Puget Sound 4s, 1949 
Kansas City Southern 3s, 1950 
Kentucky Central 4s, 1987 

L. & N. Monon Jct. 4s, 1952 

L. & N. Univied 4s, 1949 

Norfolk & Southern 5s, 1941 

Nor. Pacific Prior Lien 4s, 1997 
West Virginia & Pittsb. 4s, 1990 


Shuman & Seligmann 


Members of the New York Stock Exchange 
80 BROAD ST. Tel. 6723 Broad 





WE OFFER 
NEWPORT, KY., 


3.65% BONDS 
due 1931 
Legal for Connecticut Savings Banks 


SEATTLE, WASH., 


4% BONDS 
due 1932 


Legal for Massachusetts Savings Banks 


Seasongood & Mayer 


Ingalls Building 
CINCINNATI 











WOOD, STRUTHERS & CO. 
37 Wall Street 
NEW VORK 





Lake Shore & M.S. Ist 314s, 1997 

Chic. St. Louis & Pitts. con. 5s, ’32 

Pacific of Missouri Ist 4s, 1938; 
Tax Exempt. 

Norf. & West. Paco Coal & Coke 
Joint 4s, 1941 

Atch. Topeka & Santa Fe adjs. 
4s, 1995, Stamped 

Houston Tex. Central 4s & 5s 





Cleve. Pittsb. 314s, 1948-1950 
Chicago & Erie 5s, 1982 
Lehigh Valley 414s, 1940 
Long Island Cons. 5s, 1931 
Louisville & Nashv. 6s, 1930 





Hartshorne & Battelle 


Members of the New York Stock Exchange 
25 BROAD STREET NEW YORK 





WE OWN AND OFFER 


RAILROAD EQUIPMENT BONDS 


Maturing 1920-1927 
TO YIELD 4.20-5.40% 
List of offerings on application. 


FREEMAN & COMPANY 


Car Trust Securities 
84 PINE STREET, NEW YORK. 








N. Y. & N. J. Water Co. Ist 5s 


Jamaica Water Supply 5s 


Peoria Water Wks. 4s & 5s 
City Water Co. of Sedalia 5s 
City Light & Trac., Sedalia, 5s 
Anniston Water Supply 4s 


Astoria (Ore.) 5s & 6s 


H. C. SPILLER & CO. 


INCORPORATED 
27 State Street 6? Wall Street 
Boston New York 





Penn Central Light & Power 6s 

American Gas Co. 6s 

Logan County Lt. & Power 6s 

Phila. Rapid Transit 5s, 1957 

Tide Water Power Co. 5s 

Lehigh Navigation Electric Bs 

Municipal Service Corp. 5s 

Wilkes-Barre & Wyo. Valley 5s 
Robt. Glendinning & Co. 


400 Chestnut St., Philadelphia 





Calamba Sugar 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 





The Harwood Electric Company 


First & Refund. Mortgage 6% Bonds, 
due 1942. 
Tax free in Pennsylvania. 
Price, 104 & int., to yield 5.70%. 


MELLOR & PETRY 


336 COMMERCIAL TRUST BUILDING 
16 SOUTH BROAD STREET 
PHILADELPHIA, PA. 
Members New York and Phila. Stock Exchanges 


WE OWN AND OFFER 
Cn One & St Lo Fauiot. S78 Seer 1923-1928 











St. cpuis NN A oon oa 1924-1926 
OR Ba OR ee o 2 1918-1926 
ms ws Ratan i. Oe” eae 1919-1926 
St. Louis & San Francisco Eq. 5s--.------ 1920 
Virginia & Southwestern Eq. 5s.-..--.---- 1919 


BULL & ELDREDGE 


SHORT TERM SECURITIES 
81 Nassau Street, N. Y. Tel. 632 Cort. 





6 NASSAU STREET, NEW YORK 





GARTENLAUB & CO. 


N. Y. Bklyn. & Man. Beach 5s-_------_- 1935 
St. Louis Iron Mt. & So. 5s_____------- 1931 
Bklyn. Union Elevated 5s___________-_- 1950 
Ch. Mil. & St. Paul Gen’! 4s_-_-_____- 1989 
Denver & Rio Grande 4s______--____-_- 1936 
St. Louis & San Fr. P. L. 4s, Series “‘A’’_ 1950 
Seaboard Air Line 4s______._-_-_------ 1950 
Oregon Short Line 5s_____---_-------- 1946 


TEL. RECTOR 9440 














Grand Trunk Western ist 4s, 1950 
Lima Locomotive ist 6s, 1932 
Missouri Pacific 6s, 1920 (Ctfs.) 
Minn. Elec. Lt. & Pr. 1st 6s, 1935 
Kentucky Light & Pow. 6s, 1931 
Fonda Johnst. & Gl. 414s, ’47 & ’52 
Det. Toledo & Iront. Com. & Pref. 
Det. Tol. & Iront. Adj. Inc. 5s, 1954 
Pere Marquette Old Bonds 

Pere Marq. New 4s & 5s (when iss’d) 
Helena Ry. & Light ist 5s, 1925 
Kans. Cy. Clint. & Springf. 5s, 1925 


WOLFF & STANLEY 
27 William Street, New York 
Tel. 2860 or 6557 Broad 
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United Gas & Fuel Co. (Hamilton, | 
Ontario), Ist 6s 


Springfield Term. Ry. & Pow. Co. Ist 6s 
No. Am. Lt. & Pow. Co. Coll. Tr. 63, 
Booth Fisheries Co. Deb. 6s 

Booth-St. Louis Cold Stge. Co. Ist 6s 


C. W. Anderson & Co. 


39 S. La Salle St. CHICAGO 





Mark Manufacturing 6s, 1919-23 
Seaboard Air Line 6s, 1945 
United Kingdom 5-Year 5\%s 
Joplin (Mo.) Gas 6s, 1930 
Rockford Gas Lt. & Coke 5s, 1950 
Nassau & Suffolk Ltg. Pfd. Stock 


BIOREN & Co. 
314 Chestnut Street 
PHILADELPHIA 
New York Central Rights 
Barrett Co. Rights 
Westinghouse Electric Rights 
Amer. Telephone & Teleg. Rights 











NEWBORG & CO. 


Members New York Stock Exchange 


60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 





Bangor & Aroostook, all issues 





Nor. Me. Seaport & Term. 5s 
Hereford RR. 4s 
Tri-City Ry. & LtZ#1st. 5s, 1923 


BURGESS, LANG & CO, 


Sears Building 
BOSTON 


Milliken Bros. 

Lawyers Title & Trust Co. 
Central Trust Company 
FRANK J. M. DILLON 


14 Broadway NEW YORK, N. 
Tel. 548 Rector 


Adams Exp. Bldg 
NEW YORK 





Y 





We deal in Underlying Bonds of 
PENNSYLVANIA RR. 
PHILADELPHIA & READING RY. 
LEHIGH VALLEY RR. 


Henry & West 


1417 CHESTNUT STREET, PHILADELPHIA 
Members New York and Phila. Stock Exchanges 





Lima Locomotive 

Carbon Steel 

St. Louis Rocky Mt. & Pac. Coal Co. 
Peerless 6% Notes 

Wright-Martin, Pref. 


Cc. H. HENSEL 


111 B'way, New York. ‘Tel. Rector 3672-3-4-5 | 


WE WILL BUY 
PORTLAND RAILWAY 
LIGHT & POWER CO. 

FIRST REFG. 5s, 1942 
SAMUEL K. PHILLIPS& CO. 


427 Chestnut Street PHILADELPHIA 








National Securities Prior Lien 6s 
Joplin Water Co. 5s (Mo.) 





Clinton Water Co. 5s (lowa) 
Syracuse Lake Shore & Nor. RR. 5s 
Utah Light & Power 4s & 5s | 
{Canawha Water & Light 5s (W.Va.) | 
Shreveport Water Co. 5s (La.) | 


F.W.MASON COMPANY | 


53 STATE STREET, BOSTON | 








66 BROADWAY 
NEW YORK 
Western Transit 314s 
Toledo Terminal 414s 


Long Island 





J. S. FARLEE & CO. 


Established 1882 


Minneapolis & St. Louis Cons. 5s 
Rio Grande Junction 5s 


Detroit & Toledo Shore Line 4s 
PERE MARQUETTE (ALL ISSUES, OLD & NEW) 


BRISBANE BLDG., 
BUFFALO 4 44 3 


Debenture 5s 











ADAMS COUNTY, ILLINOIS 
Drainage District Bonds 
Serial payments, 1920 to 1930 
Yielding 5% to 5.40% 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 


Norfolk Ry. & Light ist 5s, 1949 
Norf.& Ports. Tract.Co.ist 6s, 1936 
Cosden & Company ist 6s 
Underlying Public Utility Bonds. 


Middendorf, Williams & Company 


Incorporated 
INVESTMENT SECURITIES 
BALTIMORE, MD. 








We Specialize In 
Cities Service Com. & Pref. 
Cities Service Debentures 
Cities Service Debenture Certs. 
Tol. Trac. Lt. & Pow. Com. & Pref. 
American Light & Traction 


Williams, Troth & Coleman 


60 Wall St. Phone 5980 Hanover, New York 





St. Jos. Ry., L., H. & P. Co. 5s, 1937 


' 


| Omaha & Coun. Bl. Ry. & Bdg. 5s,’28 


Houston Electric Co. 5s, 1925 
Seaboard & Roanoke ist 5s, 1926 


Strother, Brogden & Co 


Members of Baltimore Stock Exchange 
Calvert & German Sts., BALTIMORE 


Northern Central Ry. 4%s & 5s 
Columbus St. Ry. Co. ist 5s, 1932 
East Ohio Gas Co. ist 5s, 1939 

St. Paul City Ry. Cable Cons. 5s, ’37 


RIGGS & McLANE 


Members Baltimore Stock Exchange 
32 South Street, 
BALTIMORE, MARYLAND. 


STANDARD 


Weekly Summary oO Will be mailed 
on 
Standard Oil 


Issues. 








to 


investors on 


L 


CARL H. PFORZHEIMER & CO. 
Phone 4860-1-2-3-4, Broad 25 Broad St.,N. Y¥ 


request. 


EVERETT, WASHINGTON 5s 


E333 $200,000, due June 1, 1936 


pa aera Approved Security for 
2 ws: Postal Savings Banks. 


Dillon, Thomson & Clay opinion. 


C. E. DENISON & CO. 


BOSTON and CLEVELAND 





Pennsylvania Municipals 
Tax Free 
i. : YIELDING 4.05 TO 3.90% 


% “3 -@42. Write for List 
GEO.S. FOX & SONS 


Commercial Trust Building 
PHILADELPHIA 


Members N. Y. and Phila. Stock Exchanges 


ee 


roo] 


Milliken Bros. Com. & Pref. 

Chicago Burlington & Quincy 

Trenton Potteries Common 

Atchison Short Lines 4s 

Empire Steel Common 

Knoxville Ry. & Light 5s 

New Orleans Public Impt. 4s 

Birmingham Ry. Lt. & P. 414s & 6s 

All Buffalo, Rochester, Louisville 
and New Orleans Securities 
Dealt in 


J.S. Bache & Co. 


NEW YORK 6400 Broad 
Buffalo Rochester Baltimore 
Montreal Syracuse Albany 











Memphis Union Station Ist 5s 
Can. Nor. Coal & Ore Dock Ist 5s 
Cudahy Packing Co, Ist 5s ie 
Cuba RR. Equipment 5s at 
City of Sherman, Texas, 5s 


Iron Mountain R. & G. Ist 4s 


Knanth-Nachod & Kubue 


Members New York Stock Exchange 
Eq uitable Building, New York 








Kansas City Southern 3s 
Fort Scott 6s & 4s 
South Pacific Coast 4s 


Chicago & Western Indiana_4s 


Utah & Northern 5s 
Cincinnati Dayton & 


Ironton 5s 


Georgia & Florida 5s 
Norwalk Steel 414s 
Spokane International {5s 
Alabama Great Southern Preferred 


Chicago & 


Eastern Illinois 5s & 6s 


New Orleans |Texas & Mexico Income 5s 
Pere Marquette,Issues, old and new 


SAM’L GOLDSCHMIDT 
; 25 Broad Street 


Phenes 5380-1-2-3 Broad 
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Current Bend Inquiries 








Spicy Seater 
ecurt 
I) Broadway NB. 





We Specialize In 
Appalachian Power Co. 
Ist 5s, 1941 





Private Phones to Philadelphia & Boston 














American Water Wks. & Elec. 5s, 1934 
Central States Electric 5s, 1922 
Cleveland Electric Ill., 5s, 1939 
Commonwealth Pow., Ry. & Lt. 68,18 | 
Eastern Power & Light 5s, 1918 
General Baking 6s, 1936 
Knickerbocker Ice Co. 5s, 1941 
Mentreal Tram. & Power 6s, 1917 
Toledo Trac., Light & Pow. 6s, 


Gas Co. Bonds 
Short Term Utilities 


JOHN J. LEVENSON 


7087-8-8 | 6824 Hanover 48 Exchange Pi., N. Y 








Cudahy Packing 5s, 1946 
Pacific Lt. & Power 5s, 1951 
Knickerbocker Ice Ist 5s, 1940 


BABCOCK,RUSHTON &CO 


Members New York & Chicago Stock Exchanges. 
Home Ins. Bldg. 7 Wall Street 
CHICAGO NEW YORK 








New Orleans Ry. & Lt. 414s, 1935 
United States Telephone 5s, 1919 
American Cities 5s-6s, 1919 

Havana Elec. Ry. & Lt. 5s, 1952 
Minneapolis St. Ry. 5s, 1919 & ’28 
Cuban Government 44s, 5s & 6s 


iLLER & COMPANY 


New York and Chicago Stock Exchanges 


29 Phone 3900 Rector New York 


“way 





Pennsylvania Municipals 
Free of All Taxes 


Yielding from 4.10% to 4.25% 
Special Circular Upon Application 


| Boston 





WARNER & FITZHARRIS 


421 CHESTNUT STREET, PHILADELPHIA | 





WANTED 


Offerings of bonds legal for 
Savings Banks and Trust 
Funds in New York. 


FINCH & TARBELL 


Members New York Stock Exchange 
120 BROADWAY, NEW YORK 





Tax Exempt 
Guaranteed Stocks 
Soseph Galher & Sous 


Members New York Stock Exchange 
61 Broadway New York 
Private Wire to Philadelphia 





BOUGHT—SOLD—QUOTED 


Republic Ry. & Light Com. & Pref. 
Inquiries Solicited 





HENRY D. BOENNING & CO. 


Stock Exchange Bldg., PHILADELPHIA 
Direct Private Telephone to N. Y. and Boston 


Chicago Elev. Rys. Deb. 6s, 1924 
Chicago Elev. Rys. Partic. Pref. 
Coronet Phosphate Com. Stock 
Evansville & Terre Haute 5s, 1941 
Internat. & Great Nor. 5s, 1914 
International Salt 5s and Stock 
Lewiston Clarkson Impt. 6s, 1925 
Toledo Peoria & Western 4s, 1917 
Union Ry. G. & El. 5% Notes, 1919 
Woodward Iron, Common Stock 


Hanson & Doyle 


30 Broad Street NEW YORK 
Telephone {4684\ Broad 
14685) 





SHORT TERM 


SECURITIES 
Curtis & Sanger 


Members 
New York, Boston and Chicago 
Stock Exchanges 
49 WALL STREET 


New York Chicago 





1918 Consolidation Coal Co. Securities 
| Consolidated Gas, Electric Light & 


Power of Baltimore Securities 


| Elk Horn Coal Corp. Securities 


Penn. Water & Power Co. Securities 


J. HARMANUS FISHER & SON 


ed 1874.) 
SOUTH ST. BALTIMORE, MD. 
Members Baltimore Stock —— 





STEEL, JONES & CO. 


Lafayette Building, First Floor 
PHILADELPHIA, PA. 


Members of Philadelphia Stock Exchange 





We Specialize in 
Grant Moter Cem. & Pref. 
Briscoe Metor Com. & Pref. 
Saxon Motors 
Hupp Meter Com. & Pref. 


and All Metor Shares 
ANDREWS & COMPANY 


108 So. La Salle St., CHICAGO 
4 Pine Street, NEW YORK 


8 
Cleveland Philadelphia 


olt 





Chicago & West Mich. RR. 5% 
Chicago & North Mich. RR. 5% 
Buffalo & Lake Erie Trac. Co.5% 
Birmingham Ens. & Bessem. ctf. 
Ames Plow Co. 


HOTCHKIN & CO. 


Incorporated. 
53 State St., Boston. 
Private Phone to Boston, 


84 Pine 8t.. N. Y. 
Phone 4161 John 





Kensico Cemetery 
Santa Cecelia Sugar com.&pfd. 
Am. Typefounders pfd. 


TOBEY & KIRK 


Members New Yerk Stock Exchange 
25 Bread Street « NEW YORK 


Detroit Tol. Shore Line 4s, 1953 
Charleston Western Caro. 5s, 1946 
Atlantic & Birmingham 5s, 1934 
Ogdensb. & Lake Champ. 4s, 1946 


WM.A.C EWEN 


Established 1898 
74 Broadway Tel. Rector 192-3 


Cuba Railroad ist 5s 1952 
Havana Electric 5s 1952 
Cuban External 5s 1944 
Japanese 2nd 4%s 

Mexican Govt. and State Bonds 


Inquiries Invited. Quotation List at regular 
intervals sent upon request. 


NORBERT ROSENBAND 


Specialist in Foreign Securities. 
4% Broadway, N. Y. Tels Broad 42 & 1995. 


Russian Government 5%s, due 1926 


We are prepared to quote a close 
market bo all times tn this issue. 


Special circular upon request. 


R. G.WHITTEMORE & CO. 


Established in 1901 
40 EXCHANGE PL., NEW YORK 




















Short 
Term 


Bonds 








Dallas Electric Company 5s, 1917 
West Virginia Trac. & Elec. 6s, 1917 
Chattanooga Railway 5s, 


Eastern Power & Light 5s, 
And 
American Tel. & Tel. (New) 5s, 1946 


Columbus Ry., Pow. & Lt. 5s, 1940 


OSEPH &\VWIENER 


MEMBERS NEW YORK 
TeLePHone:2715-9 BROAD 








Cudahy 
Packing 
(NEW) 
5s 
1946 


1917 
1918 


STOCK EXCHANGE 
25 BROAD ST.N-Y. 

















. of Kansas 

. of Kentucky 
. O. of New York 
S. O. of Ohio 
Washington Oil 


Borne-Scrymser 


nn 
o0 0 


156 BROAD ST., NEW VORK 





BAKER, CARRUTHERS & PELL 
Bonds—Bank Stocks—Standard Oil Stocks 


Eureka Pipe Line 
Illinois Pipe Line 
Indiana Pipe Line 
Ohio Oil Company _ 
Prairie Oil & Gas 
South Penn Oil 


Phones 5161 to 5169 Hanover 
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6% Gold Notes 
STANDARD GAS AND TIMBER BONDS 
ELECTRIC COMPANY Black Warrior gE EEL ¢ 6s 
— LD VME Brookings Timber & Lumber Co_______-:--_----- 6s 
‘ea Cada HA umes 


; ; 
14 RET EARNINGS 1417 
4 $6,799,217 AE 
UA 4 








y Ae AA WET EARNINGS 1 
‘ ¢ “\4 
A $ 5.768.766 1H Bp $4s0e 008 
2 42 AY 4 
YUM ETL, YIVIIESTLTLEA WML 
SLOCHEONGEEMERNED VE LEYLELIG 
COLTON GIGTEK i Nb mh he 
ZZ ACE ACL ACP 










e AY 

4 4 — 

SIVICTETLLE 7, I Me, 
4 













TABILITY OF EARNINGS is evidenced 
by above chart of earnings of subsidiary 
companies over a period of five years. 
Earnings for 1916 show substantial in- 
creases. Balance applicable to note interest 
provides an unusual margin of safety. De- 
nominations $50, $100, $500, $1,000. 

Send for new 64-page illustrated book 
Gescribing subsidiary properties serving up- 
wards of 325.000 customers in 16 States. 


Ask for Book and Circular CC-24 


H. M. Byllesby & Company 








Incorporated 
NEW YORE 
1220 Trinity Bldg. 
CHICAGO TACOMA 
220 So. La Salle St. Gas Bidg 











Established 1869. 


Fayette County, W. Va. 


Fayetteville Magisterial District 5% 
Road Bonds. 
Dated July 1, 1916. Due 1927-1940. 
FINANCIAL STATEMENT. 


Estimated real valuation_-......-- $20,000,000 
valuation_-_.........-.. 13,672,793 

Total bonded de 
This issue only_-....--..----- 600,000 
Population (1910)_--..-..--..-... 20,605 
Population (1916 Est.)..............-- 30,000 


Legality a ved by Messrs. Dillon, Thom- 
con & Olay. Now York City. 
The District an area of 97,418 Acres. 


embraces 
Bonds are a direct obligation. 
PRICE TO NET 4.60% 


BOND DEPARTMENT 
Union Trust Company 


Madison and Dearborn Sts. 
CHICAGO 








American Water Works & Electric 5s 
Consolidated Cities Lt., Pr. & Tr. 5s 
Central States Electric 5% Notes 
St. Lawrence Pulp & Lumber 6s 
Denver Gas & Electric 5s 

Syracuse Lake Shore & Northern 5s 


Cities Service 

Colorado Power 

Republic Railway & Light 
Pacific Gas & Electric 
General Gas & Electric 
American Gas & Electric 








Empire Steel & Iron 

Eastern Steel 

Atlantic Steel 

Milliken Bros. 

New Orleans Texas & Mexico Com. 
Kaufmann Department Stores 


ms 
MACHAELIS & Co. 


6] BROADWew - NEw YORK 
Phones: Rector 6220106226 


Private Wire to Philadelphia 

















Large Loans Negotiated 


L. N. ROSENBAUM & CO. 
80 Wall Street New York 








Brown Corporation___----_- 


ee I i ccc ecw eene ce cseean 6s 
Cee See pee Oe. 2... la caee 6s 
Delite Lana @ Tumper Co..._.._..-.............- 6s 
Goodyear Redwood Co__-_-__.__.---------------- 6s 
Grayson-McLeod Lumber Co_-_________---------- 6s 
Ozan-Graysonia Lumber Co-_____________-------- 6s 
py er nee 6s 


We Have an Active Market for All Timber Bonds 
Correspondence Invited. 











ACEY. JIMBER (6. 
332 So. Michigan Ave., CHICAGO 


Timber and Lumber Securities Exclusively 





























EXEMPT FROM FEDERAL INCOME TAX 


High-Grade Southern Municipal Bonds 


Suitable for conservative investment 


il 33 533; Descriptive circular and prices upon request 
BOND DEPARTMENT 


HIBERNIA BANK & TRUST CO. 
NEW ORLEANS 














NEW JERSEY 
INVESTMENT SECURITIES 
J. S. RIPPEL & COMPANY 


{8 CLINTON STREET NEWARK, N. J- 
Tel. 3250-3851-3252 Mulberry. 





New Jersey 
Securities 
OUTWATER & WELLS 


15 Exchange Place Tel. 20 Jersey City. § 
Jersey City, N. J. ' 








WANTED 
City of Leuisville, Kentucky, 
Bonds, All Issues. 


J.J: B. HILLIARD & SON 


LOUISVILLE, KY. 





Suffolk Gas & Elec. Lt. 5s, 1959 
Elmira Water Lt. & RR. 5s, 1956 
Empire Gas & Fuel 6s, 1926 
Dallas Elec. 5s, 1922 

Russian Govt. 5'4s, 1921 


J. A. CLARK & CO. 


EQUITABLE BLDG. 
NEW YORK 





Active Markets 
on all Michigan Bonds 
and Stocks 


JOEL STOCKARD & CO; 


Main Ficer-Penebseot Bid’ DETROIT 


85 Devonshire St., 


Yadkin River Water Pow. 5s, 1941 
Carolina Pow. & Light 5s, 1938 
Continental Gas & Elec. 6s, 1927 
Dubuque, Iowa, Elec. Co. 5s, 1925 


H.L. NASON & CO. 
BOSTON 





786 Broad St. 


F.M. Chadbourne & Ce. 


Investment Securities 
Newark, N, J. 








We Buy, Sell and Quete 


Unlisted Sugar Stocks 


SLATTERY & CO. 


@ Exchange Place, New York 
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ATLANTIC MUTUAL INSURANCE COMPANY 


New York, January 26th, 1916. 
The Trustees, tn conformity with the Charter Ae Company, nest the following statement of its affatrs on the 
1st of December, 
The Company's business has been confined to marine and inland <i YS led insurance. 











Premiums on such risks from the Ist January, 1915, to the 3lst December, 1915_._...---. $6,153 ,866 43 
Premiums on Policies not marked off 1st January, 1915_.......-.------------...--cccce "993,965 13 
RE RH RtE bah kee ous Dalia a winded abide wee bee ene et bhndeiadd $7,147,831 56 
Premiums marked off from January Ist, 1915, to December 31st, 1915........-.-......... $6,244,127 90 
Interest on the investments of the Company received during the year $328,970 78 
Interest on Deposits in Banks and Trust Companies, etec____..__ - 
Rent received less Taxes and Expenses...........--.......-..-. 97 (830,23 $502,043 09 
a Es es a $2,233,703 62 
SE MOPS. 5G us coanaunanend $205,247 5 
Re-insurances..........--...- 448 602 85$ 653,850 44 
$1,579,853 18 
Re-insurance Premiums and Returns of Premiums __...._............-.---- $1.076,516 36 
Expenses, inciuding compensation of officers and clerks, taxes. stationery, 
NUE, GU do ak obs ceuddcncankaeudieroe chkeeEeeabudenkandeen $ 717,114 89 





A dividend of interest of Six per cent on the outstanding certificates of profits will be paid to the 
holders thereof, or their legal representatives, on and after Tuesday the first of February next. 

The outstanding certificates of the issue of 1710 will be redeemed and paid to the holders teereof, or 
their legal representatives, on and after Tuesday the first of February next, from which date all 
interest thereon will cease. ‘The certificates to be produced at the time oi payment. and canceled. 

A dividend of Forty per cent is declared on the earned tem og of the Company for the year ending 
31st December, 1915, which are entitled to varticipate in dividend, for which, upon application, certificates 

will be issued on and after Tuesday the second of Ma i 


By order of the Board, . STANTON FLOYD-JONES, Secretary 


TRUSTEES. 
EDMUND L. BAYLIES, ANSON W. HARD, DALLAS B. PRATT, 
JOHN N. BEACH, SAMUEL T HUBBARD, ANTON A RAVEN: 


Pon BIDDLE, 

CRN BLISS, 
5 AM is BROWN, 
JOHN CLAFLIN, 
GEORGE C. CLARK, 
CLEVE CAND i DODGE, 
CORNELIUS ELDERT, 


LEWIS CASS LE DYARD, 
WILLIAM Ay LEFFE RTS, 
CHARLES LE pbs RICH, 

SAMUEL SLOAN, 


GEORGE 1. ‘MA 
NICHOLAS F. P: ALMER, yy, ee SLOANE, 
HENRY PARISH OUIS ERN 
WALTER WOO ARSONS, WILLIAM A. STREET, 


JOHN J RIKER, 
DOUGLAS ROBINSON, 
WILLIAM JAY SCHIEFFELIN, 


i HARD H. EWART, ADOLE BAVENSTIC DT GEORGE E. TURNURE, 
Sr ANTM FLOYD-JONES, CHARLES A. PEA BODY. GEORGE G. VAN TUYL, Jr. 
PITILIP A 8S. FR KLIN, JAMES H. POST RICHARD H. VILLIAMS. 


HERBERT L. GRIGGS, CHARLES M. PRATT, 


. A. RAVEN. Chairman or the Board 
phat ELDERT, Presiaeni 
WALTER VOOD PARSONS, Vice-President. 
CHARLES E. FAY. 2G Vice-President 


LIABILITiES. 
Estimated Losses, and Losses Unset- 
670,000 00 tled in process of Adjustment____-_ $ 3.117.101 00 
Premiums on Unterminated Risks__- 903.703 66 
1,783,700 00 | Certificates of Profits and Interest 





ASSETS. 
United, States and State of New York, 
(BEF eg ae Se Ser 
New York City, New York Trust 
Companies and Bank Stocks 


Stocks and Bonds of Railroads-_-_---- 2,832,463 65 Uae ea ar eee 273.130 05 

oo 2 J) SP eee eee 386,185 0C | Return Premiums of” penance ata 108 696 58 

Special Deposits in Banks 1nd Trust | evrve for Taset.........-....... 76.949 12 
I os oe LS 2,000,000 00 | Re-insirance Premiums on Termi- 

Real Estate cor. Wall and William a SE eee 215.595 72 
Streets and Exchange Place, con- Claims not Settled, including Com- 
I oe eke ran os os al 4,299,426 04 DORTEUGR ONS Won ined chansons 113.375 72 

Real Estate on Staten Island (held Certificates of Profits Ordered Re- 
under provisions of Chapter 481, ljleemed, Withheld for Unpaid Pre- 

OL Rn ene ee sees 75,000 00 CS A ee ne ee ens L 22 ‘$57 84 


Rae Set oe 
ee ek. nw enwenwectica 
Cash in hands of European Bankers 

to pay losses under policies payable 


669,314 69 | Income Tax W —— at the Source_- 1,230 34 
788,575 31 | Suspense Account__.__._______._. 5, 309 75 
Certificates of Profits Outstanding... 7,187,370 00 


in foreign countries_...........-- 256,610 85 
a GR a eee 1,695,488 03 
REA AE A LE RL Re ae 135,000 00 





$15 582% 763 48 





_$12, 025,609 80 








Engineers 


i 
};GWHITE COMPANIES 


KX 


RO RRR rer 









Purchasers 
Contractors 
Managers 


Financiers 
Engineers 
Operators 


of Public Utility and Industrial 


Properties 
REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORE 
LONDON SAN FRANCISCO CHICAGO 


WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 





CONSTRUCTION 
OF INDUSTRIAL PLANTS 


REPORTS 
ON OPERATING CONDITIONS 


VALUATIONS 
OF MANUFACTURING PROPERTIES 


17 BATTERY PLACE NEW YORK 


WILLIAM E. WILLIAMS 


CONSULTING ENGINEER 
EXPERT IN PATENT CAUSES 
Speeial work in originating and 
pan woe Re ge DO 


Reperts on the commercial value of 
inventiens and patents. 


28 East Jackson Boulevard 
Phone Harrison 5717 CHICAGO 








Alex. OC. Humphreys Alten 8S. Miller 


HUMPHREYS & MILLER, Inc. 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YORK 





i re / POs AE... we emnn deen edeseenenamaeee 


pocenbetmhnnniainee $3,557 .153 68 
Accrued Interest on the 3lst day of December, 1915, amounted to___...........--..------ 40 5°8 08 
ents due and accrued on the 31st day of December, 1915, amounted to_-------.---------- 25,568 11 
e-insurance due or accrued, in companies authorized in New York. on the 313t day of 
STR oS gs uae i Ii a a lI hg $ 172,389 50 
ote: The Insurance Department has estim: ited the value of the Ke .- Estate corner Wall and 
William Streets and Exchange Piace in excess of the Book Value given above at._.$ 450,573 96 
And the property at Staten Island in excess of the Book Value, at_-.-.---2-- ee 63,700 00 
The Insurance Department’s vaiuation of Stocks, Ponds and other Securities exceeds the 
Company’s valuation DF. gon dah ccc cssnnn cheneShesens csv ceccecncseccchshonoostent $1,727 337 26 
On the basis of these increased valuations the balance would be-----------------------.-- $6,037,250 59 








DANIEL W. MEAD ? Consulting 
F. W. SCHEIDENHELM $ Engineers 


INVESTIGATIONS, REPORTS, DESIGNS 
AND CONSTRUCTION. 
H aulic and electric developmen wate: 
4 flood conteel and Se. ion 
works. 


120 BROADWAY, NEW YORE 





The Union Trust Company of New York will act as Trustee of 
permanent charitable, educational or religious trusts, cre- 
ated either under a will or a trust indenture, and gives special 
attention to trusts of this character. The Company also acts in 
the capacity of Treasurer, Assistant Treasurer, Financial Agent or 
Depositary for such institutions, and is qualified and equipped to 
render expert and attentive service in all such relations. 

The Union Trust Company’s record of fifty years in the con- 
tinuous administration of all the usual forms of trusts invites con- 
fidence in the permanent maintenance of a high standard of ability 
as trustee. 


UNION TRUST CO., 80 Broadway 
CAPITAL AND SURPLUS - $8,500,000 

















IlinoisTrust&Savings Bank 


CHICAGO 
Capital, Surplus and Undivided Profits - - 


$16,000,000 





Pays interest on Time 
Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 

change. Transacts a General Trust Business. 


Has on hand at all times a variety of ex- 
cellent securities. Buys and sells 
Government, Municipal and 
Corporation Bonds. 

















Sinancial 





New York 
Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital e e ° e $1,000,000 
Surplus and Undivided Profits 1,000,000 


Foreign Eschanse, bous cht an and seid... Cable 
fers. Oommerci ters of 
Oredit available in all gio of the p 4a 


ACCOUNTS INVITED. 





Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILMIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OFr 


8TOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Striet 
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Possibilities of 


MK. & T. 


Issues 


Some time ago we had a re- 
port made on this property by a 
well-known railroad expert. We 
would be pleased to give our 
opinion based on this report to 
holders of M. K. & T. issues. 


W. C. Langley & Co. 


Investments 
115 Broadway, New York 











METROPOLITAN 
TRUST COMPANY 


OF THE CITY OF NEW YORK 


is prepared and quali- 
fied to render a high- 
grade service to corres- 
pondent banks. 


GEO. C. VAN TUYL JR., 
President. 
BEVERLY CHEW, 
Vice-President. 

E. F. ROREBECK, 
2nd Vice-President. 
J. F. McNAMARA, 
3rd Vice-President. 
HAROLD B. THORNE, 
4th Vice-President. 
BERTRAM CRUGER, 
Treasurer. 


GEO. N. HARTMANN, 
Secretary. 


Capital and Surplus 
$7,000,000 












49 Wall Street 








-WANTED 


Commercial & Financial Chronicle 
October 30, 1915, Issue. 


AND 
Jan. lst and 15th, Feb. 19th, 


May 20th, and 27th 
ALSO 


~ Bank and Quotation Section 
January 1914 


Will pay 20 cents each 





William B. Dana Company 
138 Front St., New York. 


Financial 








Securitics Corporation General 


Authorized Capital 
$10,000,000 00 


1338 Chestnut St., Philadelphia 
34 Pine St., New York 


Issued 
$5,021,875 00 
Deals and invests in public service securities 

Participates in security underwritings 
Finances public service enterprises 








CALDWELL HARDY, Norfolk, Va. 
ALEXANDER J. HEMPHILL, New York 
HOWARD A. LOEB, Philadelphia 

S. Z. MITCHELL, New York 

FERGUS REID, Norfolk, Va. 

GEO. W. ROBERTSON, Shamokin, Pa. 
J. € TRIMBLE, Philadelphia 


P. M. CHANDLER, President 

S. W. FFOULKES, Vice-President 
G. W. ROBERTSON, Vice-President 
J. t TRIMBLE, Sec’y & Treasurer 


DIRECTORS 


F. W. ROEBLING, Jr., Trenton, N. J. 
S. W. FFOULKES, Philadelphia 

J. G. WHITE, New York 

P. M. CHANDLER, Philadelphia 

F. T. CHANDLER, Philadelphia 
PARMELY W. HERRICK, Cleveland, O. 











| INVESTMENTS 














KENNEDY, MITCHELL & CO,, inc. 


35 WALL STREET 
PARIS | 


NEW YORK 
LONDON 











Cash 


MELLON NATIONAL BANK 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS NOV. 17, 1916 


Loans, Bonds and Investment Securities-_--_- 
Overdrafts ___ 


OE ME ES RE 
Surplus and Undivided Profits___..._.__------ 
Reserved for Depreciation, &c 
Circulating Notes 


Deposits _____ 


PITTSBURGH, PA. 


RESOURCES 
$77,123,217 25 
7 16 


7,471,877 24 
18,873,494 99 


$103,468,596 64 


$6,000,000 00 
3,697,544 62 
455,539 92 
3,321,997 50 
_89,993,514 60 


$103,468,596 64 














Acts as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver 
Registrar and 
Transfer Agent. 





Interest allowed 
on deposits. 








Girard Trust Company 
PHILADELPHIA 
Chartered 1836 


CAPITAL and SURPLUS, $10,600,000 


E. B. Morris, President. 














LUDWIG & CRANE 


Suecessors to T. W. Stephens & Co. 





Investment Securities 


61 Broadway 


BANKERS TRUST COMPANY 


y i Acts as Executor, 
J i 
| 


Trustee, Agent, 
ee Custodian. 








hi Pays Interest on Deposits 








New Yerk 
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PERE MARQUETTE RAILROAD COMPANY | [Terminal R.R. Assn. 


Securities have been subjected to the Plan and Agreement dated October 30, 
1916, to the following approximate amounts : 
$25,645,000 Divisional Bonds, more than 97%. 
$8,274,000 Consolidated Mortgage Bonds, more than 98%. 
$13,396,000 Refunding Mortgage Bonds, more than 96%. 
$1,200,000 Short Term Notes, 100%. 
$7,880,000 Collateral Trust Notes, more than 98%. 
$4,529,000 Five Year Debentures, more than 90%. 
$24,010,000 Stock more than 91%. 


The Michigan Railway Commission has indicated its approval of the Plan 
subject to the completion of pending legal proceedings and subject also to its 
approval of the forms of the new mortgage and other securities when presented 
to it for that purpose by the Reorganized Company. 


The Reorganization Managers have accordingly declared said Plan and 
Agreement operative and hereby give notice thereof. 


Deposits and payments may be made under the Plan, and Subscription War- 
rants and Application Certificates will continue to be issued until the close of 
business on December 29, 1916. 


Application Forms accompanied by the required cash payment must be 
filed with CENTRAL TRUST COMPANY OF NEW YORK, 54 Wall Street, 
New York, before the close of business on December 29, 1916, and allotments 
will be made to holders of Application Certificates as soon thereafter as practicable | 

No further extension will be given to exercise the rights of purchase 


set forth in the Plan and Agreement of Reorganization. 
Dated, New York, December 20, 1916. 


J. & W. SELIGMAN & CO. 


ROBERT WINTHROP & CO. EUGENE V. R. THAYER 
REORGANIZATION MANAGERS 


. REORGANIZATION 


PERE MARQUETTE RAILROAD COMPANY 


To Holders of Application Certificates : 


There now remains for allotment among holders of Application Certificates 
making application therefor before the close of business December 29, 1916, and 
fn accordance with the provisions of the Plan and Agreement of Reorganization, 
only approximately— 

$775,000 Prior Preference Stock (trust certificates) 
$1,550,000 Common Stock (trust certificates) 

The said amounts are likely to be further reduced before allotment. 


All applications by holders of Application Certificates for stock (trust cer- 
tificates) in excess of the total amount available for allotment to them, will be 
treated as though such applications were for only the entire amount of Stock 
(trust certificates) so available. 

Dated, New York, December 20, 1916. 

J. & W. SELIGMAN & CO. 
ROBERT WINTHROP & CO. EUGENE V. R. THAYER 














of St. Louis 
Refunding 4s, 


Price on Applicatien 


Mississippi Valley Trust Co 
Capital, Surplus and Profits 
over $8,000,000 
ST. LOUIS 

















RUSSIAN 514% INTERIOR 
LOAN}; 1916 


RUSSIAN 4% INTERIOR 
LOAN 1894 


FRENCH 5% NEW WAR 
LOAN 


ITALIAN 5% INTERNAL 
LOAN 1941 


Purchases of Foreign Government and Munidpai) 
Bonds effected in Lendon, Paris, Berlin, Petro- 
grad, Amsterdam and other principal Europeas 
markets. 

Descriptive Circular D-20 on Application. 


A. A. Housman & Co. 


New York Stock Exchange 
Members {New York Ootten Ex 
N. Y. Coffee & Sugar 


20 Broad Street New York 
Amsterdam Berlin 





IRVING WHITEH 
Som: 


— “wn 


OUSE C0. 


— 
— 





Investment Securities 
































REORGANIZATION MANAGERS SPOKANE, WASH. 
Foreign Banking 
THE Business of every 
LONDON CITY & MIDLAND kind transacted. Gcamapr &(JALLATIN, 
Bills Collected. Members 
BANK LIMITED Bills Bought and Sold. tac HE teen 
Drafts Issued. 
Head Office: pepeaphic Tranatocs. = Broadway 
5, THREADNEEDLE STREET, Commercial Crvuits. _ 
LONDON, E. C. Shipowners’ Freights 
and Disbursements. 
Subscribed Capital - $114,739,020 
Paid-up Capital - $23,903,960 Foreign E Branch Office — 
Shipping§ Branch: 7 ~ 
Reserve Fund =~ $20,000,000 =" TFINCHILANE, ||H. D. Walbridge, &1Co. 
. oe r) ’ 
LONDON, 4E.§C. 14 Wall Street, New York 
SIR EDWARD H. HOLDEN, Bart., Chairman. 














Public Utility Securities 
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What’s Coming? 


Babson’s investment bulletin, which will be 
off the press about January 1, will carefully 
analyze 

“THE OUTLOOK FOR 1917” 

It will discuss the extraordinary conditions 
of the stock and bond market here and abroad. 

This bulletin is of vital interest to investors 
and bankers, to whom it will be sent free. 

Write at once to insure getting a copy 

Dept. F C-11 of the 


Babson Statistical Organization 
WELLESLEY HILLS, MASS. 


Largest Organization of its Character in 
the World. 














Bs 


STONE&WEBSTER 


FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 
buildings. 


CONSTRUCT either from our own de- 
signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and gas 
companies. 


NEW YORK BOSTON CHICAGO 














Public Utilities 
in growing com- 
munities bought 
and financed. 


@Their secur: 
ities offered 
to investors. 


Middle West 


Utilities Co. 


72 West Adam St. 
CHICAGO, ILLINOIS 














W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 
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REORGANIZATION 
F 


St. Louis & San Francisco Railroad Company 


To the Holders of Fully Paid Subscription Certificates and Purchase 
Warrants issued by Guaranty Trust Company of New York: 


Holders of Fully Paid Subscription Certificates on surrender of their 
certificates to the undersigned at its office, No. 140 Broadway, in the City of 
New York, on or at any time after DECEMBER 27, 1916, will be entitled to the 
delivery of the securities called for by their certificates. 


Holders of Purchase Warrants who may desire to prepay the amounts 
payable on February 1, 1918, under their Purchase Warrants and obtain delivery 
of the Common Stock (Trust Certificates) called for by their Purchase Warrants 
may make such payment to the undersigned on or at any time after said Decem- 
ber 27, 1916. The Prior Lien Mortgage Gold Bonds held against Purchase 
Warrants have been sold and will not be delivered under the Purchase Warrants 
but in lieu of any Prior Lien Mortgage Gold Bonds, specified in the Purchase 
Warrants holders will be entitled to a cash credit at 85 per cent flat. The net 
amount, therefore, remaining to be paid by holders of Purchase Warrants to the 
undersigned in order to obtain delivery of Common Stock (Trust Certificates) is 
at the rate of $50 in respect of each $1,000 in face amount of Prior Lien Mortgage 
Gold Bonds specified in their Purchase Warrants, viz.: $2 50 for each share of 
stock of St. Louis & San Francisco Railroad Company (old Company) repre- 
sented by the certificates of deposit in respect of which their Purchase Warrants 
were issued, and on such payment and the surrender to the undersigned at its 
said office of their Purchase Warrants holders will be entitled to the delivery of 
the Common Stock (Trust Certificates) called for by such Purchase Warrants. 


Holders both of Fully Paid Subscription Certificates and prepaying Purchase 
Warrants must in every case designate a name in which the Common Stock (Trust 
Certificates) may be issued. 

Dated, New York, December 19, 1916. 

Guaranty Trust Company of New York, 
by CHARLES H. SABIN, President. 





REORGANIZATION 
F 


St. Louis & San Francisco Railroad Company 


To HOLDERS OF FIRST PREFERRED STOCK, SECOND PREFERRED 
STOCK and COMMON STOCK of St. Louis & San Francisco Railroad 
Company : 

Only 7,866 shares of stock of all classes, about one and one-half per cent 
of the total amount, remain undeposited and the undersigned Committee have 
obtained the consent of the Reorganization Managers to a final extension until 
January 16, 1917, of the time within which to make deposit under the Reorgan- 
ization Plan and holders may a deposit their stock with Guaranty 
Trust Company of New York, No. 140 Broadway, until that date. Holders so 
depositing must pay at the time of deposit $6 for each share deposited and in 
respect to the deposited stock will be entitled to the delivery of Purchase War- 
rants only and will not have any right to elect to take Fully Paid Subscription 
Certificates. They will not be entitled to receive any of the stock of the re- 
capitalized New Mexico & Arizona Land Company. 

The rights to which deposited stock is entitled under the Plan have a present 
market value considerably in excess of the payments required under the Plan 
and holders are urged in their own interest to make deposit at once under the Plan 
before their stock is rendered valueless by exclusion from the Plan. 


Stock Certificates must be endorsed and witnessed and the necessary transfer 
tax stamps attached. 


After January 16, 1917, no stock will be received. 


New York, December 19, 1916. 
CHARLES H. SABIN, 


FREDERIC BULL, 

STACY C. RICHMOND, 

EUGENE V. R. THAYER, 
Committee. 











Exempt from Federal Income Tax 
$596,000 


Bergen County, N. J. 44% Bonds 


MATURING SERIALLY FROM 1918 TO 1929, INCLUSIVE. 
{PRICE ON APPLICATION 
Eligible as security for Postal Savings Bank deposits at 90% of their par value. 


A, B. Leach & Co. 


Investment Securities 
62 Cedar St., New York 105 So. La Salle St., Chicago 
PHILADELPHIA BUFFALO BOSTON BALTIMORE 
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TENNESSEE COPPER COMPANY 


Notice is hereby given that stockholders of the Tennessee Copper Company 
who wish to exchange their stock, share for share, for stock (Voting Trust 
Certificates) of the Tennessee Copper & Chemical Corporation and at the same 
time to subscribe and pay for an equal number of shares of stock (Voting Trust 
Certificates) of the Tennessee Copper & Chemical Corporation at $16 per share, 


MUST DO SO TODAY, DECEMBER 21st, 1916. 


eee ene 





All Tennessee Copper Company stock must be deposited with the Columbia 
Trust Company, Depository, No. 60 Broadway, New York. 


ADOLPH LEWISOHN & SONS, 
J. S. BACHE & CO. 


December 21st, 1916. 


























B. W. JONES, Secretary, 








REORGANIZATION 


The Chicago, Rock Island and Pacific 
Railway Company 





To Holders of 
Certificates for shares of Stock, and 
Twenty-Year Five Per Cent Gold Debentures of 


The Chicago, Rock Island and Pacific Railway Company: 


The principal of the debentures having been declared due and 
more than a majority of the debentures and of the stock having 
been deposited under the Plan (including Debentures on deposit 
with the Debenture Committee), the undersigned Committee have 
agreed to accept further deposits of stock and debentures until 
and including JANUARY 5, 1917. After that date further deposits 
= accepted only on such terms as the Committee may pre- 
scribe. 

Copies of the Plan and Agreement of Reorganization may be 
obtained from BANKERS TRUST COMPANY, No. 16 Wall 
Street, New York City, or from FIRST TRUST & SAVINGS 
BANK, Dearborn and Monroe Streets, Chicago, Ill., the Deposi- 
taries under the Plan. 

_ , Holders of Stock of the Railway Company who desire to par- 
ticipate in the reorganization must deposit with either of said De- 
‘ positaries, at the addresses above stated, on or before JANUARY 
5, 1917, the certificates for such Stock, duly assigned in blank, and 
accompanied by New York State Stock Transfer Tax stamps at 
the rate of 2 cents per share or its equivalent in cash. 

Holders of Twenty-Year Five Per Cent Gold Debentures of 
the Railway Company, not heretofore deposited with the under- 
signed Committee or with the Debenture Committee, who desire 
to participate in the reo ization must deposit their Debentures, 
with the coupon matured January 15, 1916, and all subsequently 
maturing coupons attached, with either of the Depositaries, at the 
addresses above stated, on or before JANUARY 5, 1917. 

_ In respect of every such deposit a Certificate of Deposit will be 
delivered Dy She Depositary receiving the same. The Certificates 
of Deposit have been listed upon the New York Stock Exchange. 

Dated, New York, December 7, 1916. 


SEWARD PROSSER, Chairman, 


NATHAN L. AMSTER, 
EMILE K. BOISOT, 
CHARLES HAYDEN, 
JAMES SPEYER, 

S. DAVIES WARFIELD, 


Joint Reorganization Committee. 


16 Wall Street, 
New York City. 

















AMrotices 


SALE OF BOISE & RROWROCK 


RAILRO ° 
DEPARTMENT OF THE INTERIOR, 


Washington, D. C., December 5, 1916. 
In pursuance of an Act of Congress entitled 
‘“‘An Act to authorize the Secretary of the Interior 
to cause to be appraised and to sell the Boise & 
Arrowrock Railroad, and for other * 








scribed below will be sold at not less than its 
op raised value, at public auction to the highest 
bidder, at the office of the Project Manager, 
U. 8S. Reclamation Service, City of Boise, I oO, 
at 2 o'clock P. M., January 10, 1917, to-wit: 

ITEM 1. That part of the Boise & 
Railroad extending from its junction with the 
Oregon Short Line Railroad at Barberton, Idaho, 
to its junction with the Intermountain Railway 
near the mouth of Moore's Creek, Idaho, a dis- 
tance of approximately 11.75 miles, being all the 
right, title and interest of the United States in and 
to the right of way and all structures thereon; sub- 
ject, however, to two certain contracts, one with 
the Oregon Short Line Railroad Company, dated 
November 16, 1915, and one with the Barber 
Lumber Company, dated May 2, 1911, copies of 
which contracts will be furnished upon request. 
Appraised for $29,190.00. 

EM 2. The track material now upon that 

ne of the right of way of the Boise & Arrowrock 

ailroad extending from the above mentioned 
junction point with the Intermountain Railway 
to the Arrowrock Dgm, Idaho, a distance of a 
proximately 5.25 miles. Appraised for $17,793.00 

ITEM 3. The right, title and interest of the 
United States in and to the right of way for approx- 
imately 5.25 miles referred to under ‘‘Item 2," 


excluding all structures thereon. Appraised for 
$26,207.00. 
ITEM 4. Two locomotives, appraised at 


$1,000.00 each; one combined passenger and bag- 
gage car, appraised at $750.00; one passenger 
coach ap at $500.00; two flat cars appraised 
at $100.00 each; twenty-six gondola dump cars 
appraised at $250.00 each. All rolling stock 
standard gauge. 

Each of the above-mentioned items will be of- 
fered for sale separately. Item No. 2 and Item 
No. 3 will be offered together first and if not struck 
off will be offered separately. The rolling stock 
mentioned in Item No. 4 will be offered in parts. 
Each successful bidder will be required to deposit, 
at the time of accepting the bid, a certified check 
or New York draft payable to Special Fiscal Agent 
U.S. Reclamation ce, Boise, Idaho, for 10% 
of the appraised value of the property struck off 
to him. Upon approval of bid and payment of 
the full purchase price, the Secretary of the In- 
terior will transfer, by appropriate conveyance, 
all the right, title and interest of the United States 
in and to the property so sold. The entire sale 
is subject to the approval of the Secretary of the 
Interior and to his right to reject any or all bids. 
In case of the rejection of any bid the By s of 
the check or draft deposited by the bidder will be 
returned to him at once. 

ALEXANDER T. VOGELSANG, 
Acting Secretary of the Interior. 





—— 





Liquidation 


ann een ~ 





oe 


NOTICE. 

The National Bank of Walden, located at Wal- 
den, in the State of New York, is closing up its 
affairs, its corporate existence having expired at 
close of business on the 25th day of November 

9 All note holders and others, creditors of 
said Association, are therefore hereby notified to 
present the notes and other claims against the 
Association for payment. 

R. A. DEMAREST, Cashier. 
Dated November 27, 1916. 
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TENNESSEE COAL, IRON & RAILROAD CO. 
Notice is hereby given that the Purchase Money 
and Improvement Mortgage 6% Gold Bonds, 
Birmingham Division (Pratt Coal & Iron Com- 
any Purchase) and the Consolidated Mortgage 
% Gold Bonds, Tennessee Division, both dated 
January Ist, 1887, fall due and are payable Janu- 
ary Ist, 1917, and will be pald at the office of the 
Union Trust ‘Company of New York, 80 Broad- 
way, in accordance with the terms of the respec- 
tive Mortgages, dated January ist, 1887. 
THOMAS MURRAY, Assistant Secretary. 








Meetings 


PPPLPLP LPL LPL LPL LLL LLLP LLLP LLL LI? 


THE HANOVER NATIONAL BANK 
of the City of New York. 
New York, December 9th, 1916. 

Notice is hereby given that the Annual Meeting 
of the shareholders of this Bank for the election of 
Directors to serve during the coming year and for 
the transaction of such other business as may come 
before the Meeting, will be held at the banking- 
house, Nassau and Pine Streets, Tuesday, Janu- 
ary 9th, 1917, between the hours of 12 o’clock M. 
and 1o ‘clock. at 


LMER E. WHITTAKER, Cashier. 


om 











Dividends 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share 
will be paid on Monday, January 15, 
1917, to stockholders of record at the 
close of business on Sat., Dec. 30, 1916. 

G. D. MILNE, Treasurer. 








American Telephone &Telegraph Co. 


Four Per Cent Collateral Trust Bonds. 
Coupons fron these Bonds, payable by their 
terms on January 1, 1917, at the office of the 
Treasurer in New York, ‘will be paid by the 
Bankers Trust C cmgety. 16 Wall Street. 
. D. MILNE, Treasurer. 





OFFICE OF 
THE NIAGARA PAL LS Paver co. 

15 Broad St., Y., Dec. 18, 1916. 
Ata meeting of the ica rd of Directors of this 
Company, held on the 18th day of December, 
1916, a dividend of $2 per share was declared on 
the Capital stock of this company payable on 
and after the 15th day of January 1917, to stock- 
holders of record at the close 0 business on the 

30th day of Deter. 1916 
-L. LOV LACE, Secretary. 





December 15, 1916. 
THE UNITED GAS & ELECTRIC 
CORPORATION 


announces that the Board of Directors of the 
Colorado Sp Light, Heat & Power Company 

has declared the regular partes dividend Of 
One and One-Half Per Gent on the 


Preferred Stock of the comm pany dak 7H poe 
ber 31, wis. to stockhol “of record 


ber 15, 1916. ‘Checks will be mail 
J. A. McKENNA Secretary. 














Guaranty Trust Company 


of New York 
140 Broadway 
Fifth Avenue Office, London Office, 
5th Ave. & 43d St. 32 Lombard St., E. C. 
Condensed Statement, November 29, 1916 
RESOURCES 

eee RM, ee eo ee 2 es one aac $2,500,000 00 
Bonds and Mortgages________________-- 1,833,000 00 
eee POC eR ta ns beeen ensndp denn see 32,165,174 13 
al I ae 41,823,417 31 
Loans and Bills Purchased____-_______- 231,173,228 48 
Acceptances Purchased____________-_--__- 52,985,447 65 
Cash—on Hand and in Banks-_-_--_-_--_-__-_- 58,923,795 96 
Exchanges for Clearing House_-__-__-_-__-_- 24,164,970 33 
en ee wane 79,968,842 05 

Credit Granted on Domestic and Foreign 
ER ES eee 41,193,796 44 


Accrued Interest and Accounts Receivable 2,358,771 93 


SS a ts, ote 





$569,090,444 28 
LIABILITIES 
paki Geebitingany + ohan se $20,000,000 00 


Surplus Fund—required by 


MNS a x sa wai 


Additional Surplus—not re- 


quired by law__ 


ibaa austen 16,000,000 20,000,000 00 


I | a ey oh ee 5,927,257 49 
Aare DINGO a bi vis - Gaines -ss cscs 666,666 67 
Outstanding Treasurer’s Checks________ 8,729,761 13 
Accrued Interest Payable______________- 2,593,123 51 
Reserve for Taxes and Expenses________-_ 236,451 56 
Foreign Accounts... _.............-..- 10,849,445 37 
Domestic and Foreign Acceptances-_-___ 41,193,796 44 


Deposits - - - --_--- 


Deposits, December 31, 1915 


st EE Bis i TP 458,893,942 11 





$569,090,444 28 
non sue $418,549,861 





Deposits, November 29, 1916_________ $458,893,942 























KANSAS S SAE.& ELECTRIC Co. 
PREFERRED dk DIVIDEND NO. 27 
A dividend of one and three-quarters cent 
(1% re. ) on the Preferred Stock of this Company 
has been declared for the quarter ending Decem- 
ber a}. 1916, payable January 2, 1917, to Pre- 
ferr Stockholders of record at the close of 
on on December 22, 1916. 
M. H. ARNING, Treasurer. 





HARRISBURG LIGHT & POWE 
ae. COMPANY. . 


Harrisburg, Pa. 


wa Board of Directors has declared a ~ 
Per Goat dividend of One and One-Half 
= ih %) on the Preferred stock 4 
mpany, payable December 31, 1916, 
we Rey of record December 30, 16° 
Checks will be 


H. W. STONE, Treasurer. 





CRUCIBLE STREL I COMPANY OF AMERICA: 


BS sath , Dec 
DIVIDED 
An Extra Dividend of poy Per Cent SX) has 
been declared on the Preferred Stock of this Com- 
pany against deferred Daher pod payable Janu- 
ary 31, 1917, to stockholders of record January 16, 
1917. | Checks har 4 be mailed 
GEO. TURVILLE, 
gh. and Secretary. 


BUTTE a & SUPERIOR BINING © co. 
25 B 7, 1916 


The Dissabess of the Butte & Superior Miding 
Co. have to-day declared a r ar quarterly 
dividend of $1 25 a share, and in addition heed 
an extra dividend of $5 a share, payable Decem- 
ber 30 to stockholders of record at the close of 
business December 15. 

C. W. PETERS, Treasurer. 


SPICER MANUFACTURING 
CORPORATION 


A dividend of Two Per Cent has been declared 
pon the First Preferred Stock, and a like divi- 
dend on the Second Preferred Stock of this Com- 
pany, payable January Ist, 1917, to holders of 
reogee December _ 23rd, 1916. CGhecks will be 
ma: 








W.'E. SEIBERT, Treasurer. 











EXEMPT FR 


OM FEDERAL INCOME TAX 
Eligible to secure Postal Savings Deposits 
Rate _ Maturity To yield 
*$125,000 State of Georgia____.__---- 414% 1944-45 3.80% 
* 435,000 City of St Paul, Minn-__---- 4l/, 1931 3.80 
* 85,000 City of Cincinnati, O-_-__-_-- 4l/, 1936 3.80 
75,000 City of Portland, Ore-_-_-_-__- 4 1935-46 4.00 
115,000 City of Ventnor City, N. J__5 1931-41 4.20 
50,000 City of Ft. Worth, Tex-__-_-_- 5 Various 4,25 
*LEGAL INVESTMENTS FOR SAVINGS BANKS AND TRUST FUNDS 
IN NEW YORK STATE 
BOSTON ‘ 31 NASSAU ST., NEW YORK CHICAGO 









































$500,000 


City of Providence, R. I., 
School 4s, January 1947 


Price 104 and interest, to yield 3.78% 


BLODGET & CO. 


60 State Street, BOSTON 


34 Pine Street, NEW YORK 
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shares of Switch preferred. 


upon request. 








To the Stockholders of the 


Union Switch & Signal Co. 


There has been delivered to the undersigned the agree- 
ment duly executed by the Westinghouse Air Brake Company, 
dated December 8, 1916, offering to acquire shares of the 
Union Switch & Signal Company, on the basis of your re- 
ceiving two shares of Air Brake stock for three shares of 
Switch & Signal common stock, and four shares of Air Brake 
stock for five shares of Switch & Signal preferred stock. 

By the terms of the above agreement, the Westinghouse 
Air Brake Company agrees that within thirty days after the 
exchange of stock has been effected, it will declare a stock 
dividend of twenty per cent (20%) to its then outstanding 
shareholders, including the shareholders who acquire stock 
in the Air Brake Company by the exchange of their shares 
of stock in the Switch Company; thus when the agreement 
becomes effective, shareholders of the Switch Company 
depositing their stock, will receive for every three shares of 
Switch Company common—two shares of Air Brake stock 
plus the stock dividend of 20% thereon, or two and 4-10 
shares of Air Brake stock for three shares Switch common; 
and for every five shares of Switch Company preferred—four 
shares of Air Brake stock plus the stock dividend of 20% 
thereon, or four and 8-10 shares of Air Brake stock for five 


We are prepared to receive deposits of shares of the 
Union Switch & Signal Company under the agreement, for 
which we will issue transferable receipts which will be ex- 
changeable for the Air Brake stock when issued. 

Deposits of the shares of the Union Switch & Signal 
Company must be made on or before January 15, 1917. 

Copies of the agreement will be mailed to stockholders 


Fidelity Title & Trust Company 
PITTSBURGH, PA., 


and 


Chicago Title & Trust Company 
CHICAGO 
-DEPOSITARIES 








Dividends 


THE BATTERY PARK 
NATIONAL BANK 


OF NEW YORK. 


New York, December 21, 1916. 
The Board of Directors have to-day declared 
a dividend of 3 per cent, and an extra dividend 
of 1 per cent, on the capital stock of the Bank, 
payable January 2nd, 1917, to stockholders of 
record at the close of business, December 2Ist, 


EDWIN B. DAY, 
Cashier. 


The Chase National Bank 


of the City of New York 


The Board of Directors has declared a 
quarterly dividend of 4 Per Cent on the 
capital stock of this bank, payable Jan- 
uary 2, 1917, to stockholders of record at 
the close of business December 30, 1916. 

A. C. ANDREWS, Cashier. 

December 20, 1916. 


NATIONAL BANK OF COMMERCE 
IN NEW YO 


E ; 

A Quarterly Dividend of TWO PER CENT 
(2%) and an extra Dividend of TWO PER 
CENT (2%) from the surplus earnings for the 
year 1916 have been declared upon the Capital 
Stock of this Bank, payable on and after Tuesday, 
January 2nd, 1917, to Stockholders of record at 
the close of business December 22nd, 1916. 

Transfer Books will not be closed. 

FARIS R. RUSSELL, Cashier. 

New York, Dec. 21, 1916. 


CITY INVESTING COMPANY. 
165 Broadway, 
New York, December 21, 1916. 
The Board of Directors have declared a quar- 
terly dividend of One and Three-Quarters Per 
Cent upon the Preferred Stock of this company, 
payable at its office on January 2, 1917, to holders 
of Preferred stock of record on the books of the 
senpeny at the close of business on December 27 


” FREDERIC J. HALLIDAY, Treasurer. 


The German Exchange Bank 


OF NEW YORK, 
330 Bowery. 
December 15th, 1916. 

The Board of Directors has this day declared 
a semi-annual dividend of Ten Per Cent (10%) 
on the Capital stock of this Bank, payable Janu- 
ary 2nd, 1917, to stockholders of record at the 
close of business December 22nd, 1916. 

GEORGE KERN, Cashier. 


GARFIELD NATIONAL BANK, 
Fifth Avenue and Twenty-Third St. 
New York, December 20th, 1916. 
At a meeting of the Board of Directors, held 
this day, a quarterly dividend of Three Per Cent 
upon the Capital Stock of the Bank was declared 
payable, free of tax, on and after December 30th, 


16. 

The Transfer Books will be closed until Tues- 
day, January 2d, 1917. 
A. W. SNOW, Cashier. 


THE BANK OF AMERICA, 
New York, December 19th, 1916. 
The Board of Directors have to-day declared a 
semi-annual dividend of Fourteen a8 Per 
Cent, free of tax, payable January 2nd, 1917, to 
stockholders of record of this date. 
books will remain closed until Janu 3rd, 1917. 
W.M. BENNET, Cashier. 























The transfer 














| Dividends 
Arkansas Light & Power Co. 


PREFERRED STOCK DIVIDEND 

The regular quarterly dividend of 134 Per Cent 
has been declared on the Preferred Stock of this 
Company, payable January Ist, 1917, to stock- 
holders of record December 20th, 1916. Checks 
will be mailed. 

oO. F. GHRIST, 
Assistant Treasurer. 


COLUMBUS ELECTRIC COMPANY 


Columbus, Georgia. 
PREFERRED DIVIDEND NO. 21. 
A semi-annual dividend of $3 per share has 


been declared on the Preferred Capital Stock of 
Columbus Electric Company, payable January 2, 








1917, to stockholders of record at the close of 


business December 21, 1916. 


STONE & WEBSTER, 
Transfer Agents. 


Dividends sg 
The Western Union Telegraph Company 


New York, December 12, 1916. 
DIVIDEND NO. 191. 

A quarterly dividend of ONE AND ONE- 
QUARTER PER CENT and ONE PER CENT 
EXTRA has been declared upon the Capital Stock 
of this Company, payable at the office of the 
Treasurer on and after the 15th day of January, 
1917, to shareholders of record at the close of 
business on the 20th day of December, 1916. 

The transfer books will remain open. 

LEWIS DRESDNER, 
Treasurer. 


Houston Gas and Fuel Company 


Houston, Texas. 

The regular quarterly dividend of One and 
Three-Quarters Per Cent (134%) on the Pre- 
ferred Stock of this Company will be paid Decem- 
ber 31, 1916, to stockholders of record December 
13, 1916. Checks will be mailed. 

J. A. McKENNA, Treasurer. 











OTIS ELEVATOR COMPANY, 

26th St. & 11th Ave., N. Y. C., Dec. 20, 1916. 

The quarterly dividend of $1 50 per share on 
the Preferred Stock and $1 25 per share on the 
Common Stock will be paid January 15, 1917, to 
stockholders of record at the close of business on 
December 30, 1916. Checks will be mailed. 

W. G. McCUNE, Treasurer. 


REPUBLIC IRON & STEEL COMPANY. 
DIS DEL NO. 1. 

At a meeting of the Board of Directors of the 
Republic Iron & Steel Company, held December 
19th, 1916, a cash dividend of 14% on the 
Common Stock was declared, payable February 


Ist, 1917, to stockholders of record January 15th, 
1917. Books remain open 
R, JONES; 





JR. Secretary. 





Office of the United Gas Improvement Ce. 
N. W. Corner Broad and Arch Streets, 
hiladelphia, Dec. 13, 1916. 

The Directors have this day declared a quar- 

terly dividend of two per cent ($1 00 per share 
payable Jan. 15, 1917, to stockholders of reco: 

at the close of business Dec. 30, 1916. Checks 


ailed. 
wie Se I. W. Morris, Treasurer. 


NTRAL LEATHER COMPANY. 
ce RAL York, December 19th, 1916. 
A quarterly dividend of $1 25 per share on its 
Common stock has this day been declared by the 
Board of Directors of this Company, = 
February ist, 1917, to stockholders of record 


th, 1917. 
January 10 H. W. HILL, Treasurer, 











The Citizens Central National Bank of 


ew York. 

A querterty dividend of TWO PER CENT 
(2%) has been declared upon the Capital Stock 
of this Bank, payable on and after January 2, 
1917, to stockholders of record at the close of 
business December 26, 1916. 

ALBION K. CHAPMAN, Cashier. 


WEST SIDE BANK. 
New York, Dec. 20th, 1916. 
The Board of Directors has this day declared 
a semi-annual dividend of six (6) per cent, free 
of tax, payable January 2nd, 1917, to stock- 
holders of record of this date. 
The transfer books will remain closed until 
January 3rd, 1917. 
NATHANIEL MILLS, JR., Cashier. 


SEABOARD NATIONAL BANK. 

New York, December 21, 1916. 
® The Board of Directors has declared the usual 
quarterly dividend of Three (3) Per Cent, and 
an extra dividend of Ten (10) Per Cent, payable 
on January 2, 1917, to stockholders of record on 
December 26, 1916. 

W. K. CLEVERLEY, Cashier. 


The Importers & Traders National Bank 
of New York. 
New York, December 19th, 1916. 

A dividend of Twelve Per Cent, free of tax, 
has to-day been declared by this bank, payable 
on the 2nd day of January next. The transfer 
books will remain closed till that date. 

E. P. TOWNSEND, Cashier. 


THE NEW YORK TRUST COMPANY. 
26 Broad Street. 

The Board of Trustees has declared this day, 
the usual quarterly dividend of EIGHT PER 
CENT, payable December 30, 1916, to _stock- 
holders of record at the close of business Decem- 
ber 23rd, 1916. ‘The transfer books will close 
Tener 23rd, 1916, and reopen January 2nd, 


HERBERT W. MORSE, Secretary. 
New York, Dec. 20th, 1916. 
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PHILADELPHIA, PA. 
1421 Chestnut St. 
PITTSBURGH, PA. 
Farmers Bank Bldg. 
WILKES BARRE, PA. 
Miners Bank Bldg. 





Dated December 1, 1916 


BOSTON, MASS. 
55 Congress St. 
ALBANY, N. Y. 

Douw Bldg. 
KANSAS CITY, MO. 
Republic Bldg. 


$1,500,000 


Province of Ontario, Canada 


5% Gold Bonds 


Due December 1, 1926 


Interest payable June 1 and December 1 
Coupon Bonds, $1,000 each, registerable as to principal 


Principal and interest payable at Bank of Montreal, New York, in U. S. gold coin of the present 
standard of weight and fineness, or at ‘the option of the holder, at the 
Office of the Treasurer of Ontario, Toronto, in gold 


coin of the Dominion of Canada. 


The Province has an estimated population of 2,750,000, which is approxi- 
mately one-third of the total population of Canada; and includes, among others, 
the important cities of Toronto, Ottawa and Hamilton. 


Price 100 and interest, yielding 5% 


Descriptive Circular on Request 


The National City Company 


. National City Bank Building, New York 


CORRESPONDENT OFFICES 


BALTIMORE, MD. 
Munsey Bldg. 
BUFFALO, N. Y. 
Marine Bank Bldg. 
LONDON, ENG. 
3 Lombard St. 


CHICAGO, ILL. 

137 So. La Salle St. 
CLEVELAND, O. 
Guardian Bldg. 

ST. LOUIS, MO. 
Bank of Commerce Bidg. 


SAN FRANCISCO, CAL. 
424 California St. 
DETROIT, MICH. 

Dime Bank Bldg. 

WASHINGTON, D. 

741 15th St., N. W. 


Cc. 























Dividends 


Dibideads 


Dividends 





FIDELITY TRUST COMPANY 


NEW YORK CITY. 

The Board of Directors of the Fidelity Trust 
Company has declared a quarterly dividend of 
TWO PER CENT (2%) and an extra dividend 
of TWO PER CENT (2%) on the capital stock 
of the company, payable January 2, 1917, to 
stockholders of record as of the close of business 
December 23, 19 

Transfer ae on be closed at 3 P. M. on 
Fecemaper 5. 1916, and will reopen on January 

. é. 

Checks for the dividends will be mailed on 
December 30, 1916. 

ANDREW H. MARS, Secretary. 

New York, December 20, 1916. 


FULTON TRUST CO. of NEW YORK 


149 Broadway, N. Y. City, December 21, 1916. 
49th Consecutive Semi-Annual Dividend 
and 7th Extra Dividend 


By Resolution of the Board of Trustees, a 
Semi-Annual Dividend of FIVE PER CENT, 
and an Extra Dividend of TWO PER CENT, is 
payable on January 2, 1917, to stockholders of 
record at the close of business, 3 P. M., Decem- 

er 22, 1916 
CHARLES M. VAN KLEECK, Secretary. 








The Transatlantic Trust Co. 


67-69 William St., New York. 


December 11th, 1916. 

The Board of Directors has this day declared a 
semi-annual dividend of Three Per Cent (3%) 
and an extra dividend of Two Per Cent (2%) on 
the capital stock of this Company, payable Jan- 
uary Ist, 1917, to Stockholders of record at the 
close of business December 30th, 1916. 

GEORGE PLOCHMANN, Treasurer. 


COLUMBIA BRUST COMPANY 
Broadway, 
New” York, December 21, 1916. 
The Board of Directors have this day declared 
a Quarterly Dividend of Three and One-Half Per 
Cent on the Capital Stock of this Company, 
payable January 5, 1917, to stockholders of record 
at the close of business December 29, 1916. 
The Transfer Books will not close. 
L. W. WIGG 





Secretary. 





GOTHAM NATIONAL BANK. 
York, December 19, 1916. 
The Board ar *Direntose has this day declared 
the regular p qaarseny dividend of Two Per Cent 
Go). 7%). payab: e cautery 2 gett. to stockholders 
ecember 31 
NEAL W. REMINGTON, Cashier. 





PHILADELPHIA COMPANY 


DIVIDEND No. 141 


Pittsburgh, Pa., December 19, 1916. 
The Directors have this day declared a quar- 
terly dividend of eighty-seven and one-half 
cents per share (being one and three-fourths 
per cent [134 %] on the par value of $50 a share) 
on the Common Stock, payable February 1, 1917, 
to stockholders of record January 2, 1917. 
Cheques will be mailed. 


C. J. BRAUN, Jr., Treasurer. 


DUQUESNE LIGHT CO. 


DIVIDEND No. 8 


Pittsburgh, Pa., December 19, 1916. 
The Directors have this day declared a quar- 
terly dividend of 
ONE AND THREE-FOURTHS PER CENT 


(1% %) on the 7% Cumulative Preferred Capital 
Stock. payable February 1, 1917, to stockholders 
of record January 1, 1917. 
Cheques will be mailed. 
Cc. J. BRAUN, 





Jr., Treasurer. 





THE KANSAS CITY SQUTHERN PY; co 
No. 25 Broad St., , Dec. 1916. 

A quarterty dividend of ONE a %) PER CENT 
has this day been declared upon the Preferred 
Stock of this Company, from surplus earnings 
of the current fiscal year, payable January 15, 
1917, to stockholders of record at 12 o’clock noon, 
December 30, 1916. 

Checks in payment of the dividend will be 
mailed to stockholders at the addresses last fur- 
nished to the Transfer Agent. 

G. C. HAND, Secretary. 





PACIFIC OAS A ELECTRIC &0- 
COMMON ST DIVIDEND N 9. 

A meeting of oy Boa of Directors - been 
called for 3:30 o'clock P. M., December 29, 1916 
for the purpose of declaring ‘a quarterly dividend 

No. 9) at the rate of $1 25 per share upon the 

Jommon Capital Stock of this*< Company, » payable 
on January 15, 1917, to stockholders of record 
at 12 o’clock noon, December 30, 1916. Checks 
for the dividend will be mailed. The Transfer 
Books will not close and owners desiring checks 
payable to themselves should have stock certifi- 
cates issued in their own names on or before the 
last mentioned date. 

, Secretary of 


D. a. 
PACIFIC GAS & ates COMPANY. 
San Francisco, California, Dec. 9, 1916. 





THE ATCHISON TOPEKA & SANTA FE 
RAILWAY COMPANY. 
spa York, one. 5, 1916. 
The Board of Directors has declared a semi- 
annual dividend (being dividend No. =~ e.. the 
PREFERRED STOCK of this Com 
TWO DOLLARS AND FIFTY CENTS. “$2 50) 
per share, payable February 1, 1917, out of 
ao lus net income, to holders of said PRE- 
RED STOCK as registered on the books 
Me the Jompety at the close of business~or 
December 29, 1916. The books will not be 
closed. Dividend checks will be mailed to 
holders of PREFERRED STOCK who file suit- 
able orders therefor at this office. 
C.K OPER, Assistant Treasurer. 
5 Nassau Street, New York City. 





UTAH CENTRAL RAILROAD CO. 
First Mortgage 4% Bonds 

Notice is hereby given that upon presentation 
to Guaranty Trust Company of ew York, 
140 Broadway, New York (our agency for that 
perme. on or after January 1, 1917, of First 

fortgage 4% Gold Bonds of Utah Central Rail- 
road Company, dated January 1, 1898, and 
payable January 1, 1917, and the unpaid interest 
coupons appertaining thereto, the same will be 
taken up at par. 

Dated New York, December 15, 1916. 

7ee DENVER & RIO GRANDE RAIL- 

ROAD COMPANY, 
By JESSE WHITE, 
Assistant Treasurer. 





SEABOARD AIR LINE RAILWAY. 
Five Per Cent Adjustment Mortgage Gold 


Ss. 

The semi-annual instalments of interest on Sea- 
board Air Line Railway Adjustment Bonds 
amounting to 246% ($2500) represented b 
Coupons Nos. 27 and 28, for $12 50 each, 
be paid on and after February 1, 1917, at the 
office of Messrs. Blair & Co., No. 24 Broad Street, 
New York. 

Seaboard Air Line Railway Co 
By D. PORTEOUS, Secretary. 
New York, P BUR. 20, eel 16. 


SPRINGFIELD BODY CORPORATION 





The regular quarterly dividend (No.3) 
of two per cent (2%) on the preferred 
stock has been declared, payable Janu- 
ary 2, 1917, to stockholders of record 
December 22, 1916. 

WALTER LYON, Treasurer. 








XXII 









































THE CHRONICLE Vou. 103. 
le eS ae | ae 
Colgate, Parker & Co. 
announce the removal of their 
offices to 
49 Wall Street 
New York, December 23, 1916 
% Dividends e a Dividends ere Dividends 











REPUBLIC RAILWAY & LIGHT sOmPAny. 
PREFERRED STOCK DIVIDEND NO. 
New York, December 19th, 1916 
The Board of Directors has this day declared 
the Twenty-Second consecutive quarterly divi- 
dend of One and One-Half Per Cent (14%) on 
the Preferred Stock of the Republic Railway & 
Light Company, payable January 15th, 1917, to 
stockholders of record at the close of business on 
December 30th, 1916. Checks will be mailed. 
E. W. FREEMAN, Treasurer. 





REPUBLIC RAILWAY & Piout SRRPANY. 
COMMON STOCK DIVID 
New York, he og eg i9ie. 

A quarterly dividend of One Per Cent (1%) on 
the Common Stock of Republic Railway & Light 
Company has been declared, payable January 
15th, 1917, to Common stockholders of record 
at the close of business on December 30th, 1916. 

E. W. FREEMAN, Treasurer. 





UNITED DYEWOOD CORPORATION: 
New York, November 29th, 1916. 
PREFERRED CAPITAL STOCK 
DIVIDEND NO. 1. 

A dividend of One and One-Sixth r cent 
(1 1-6%) on the Preferred Stock of this po 
poration (being at the rate of seven per cent 
(7%) per annum from November Ist, 1916 (the 
date of issue) to December 31st, 1916), has this 
day been declared, payable January 2d, 1917, to 
stockholders of record at the close of business 
Thursday, December 14, 1916. The Transfer 
Books will not be closed. Checks will be mailed 
by the New York Trust Company of New York. 

DEWITT CLINTON JONES, Treasurer. 


WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY. 

A quarterly dividend of 144% (87% cents per 
share) on the PREFERRED “stock of this Com- 
pany will be paid January 15, 1917. 

A dividend of 144 % (871% cents per share) on 
the COMMON sTOG K of this Company for the 

marter wae December 31, 1916, will be paid 
31, 191 

Both ‘dividends are payable to stockholders of 

rec ord as of December 30, 1916. 
SHUTE, 


H.D. 
New York, December 20, 1916. 


UNITED FRUIT COMPANY 


DIVIDEND NO. 70 
A quarterly dividend of Two Per Cent (Two 
dollars per share) on the pone stock of this 
Te has been declared, payable on Janu- 
5, 1917, to  ainaiiam a FY ai at the 
>: 1 ae of business December 23, 
The transfer books do not a in connec- 
tion with this dividend declaration. 


JOHN W. DAMON, Treasurer. 





Treasurer. 
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AMERICAN CAR & FOUNDRY COMPANY. 
New York, December 4, 1916. 
PREFERRED CAPITAL STOCK 
DIVIDEND NO. 71. 

A dividend of One and Three-Quarters Per 
Cent (144 %) on the Preferred Stock of this Com- 
ey has‘ this day been declared, payable Monday, 

anuary 1, 1917, to stockholders of record at the 
close of business’ W ednesday, December 13, 1916. 

Checks will be mailed by the Guaranty Trust 

Company of New York. 
8S. S. DE LANO, Treasurer. 
H. C. WICK, Secretary. 





AMERICAN CAR = FOUNDRY COMPANY. 
w York, December 4, 1916. 
COMMON ‘OAPTPAL STOCK 
DIVIDEND NO. 57. 

A quarterly dividend of One Per Cent (1%) 
and an extra dividend of One Per Cent (1%) on 
the Common Stock of this Company has ~ day 
been declared, payable Monday, January 1, 1917, 
to stockholders of record at ~~. close of business 
Wednesday, December 13, 1916 

Checks will be mailed by the ‘Guaranty Trust 
Company of New York. 

8. 8S. DE LANO, Treasurer. 
H. C. WICK, Secretary. 


AMERICAN. GAS & By an COMPANY. 
N STOCK DIVIDE 
New York, Shit hl 7 Oise. 

A regular quarterly dividend of Two and One- 
Half per cent (244%) on the issued and outstand- 
ing COMMON Capital stock of American Gas & 
Electric Company has been declared for the quar- 
ter ending December 31, 1916, pavens January 2, 
1917, to stockholders of ‘record on the books of the 
Company at the close of business December 18, 


; FRANK B. BALL, Treasurer. 


AMERICAN GAS & RLECTRIC.S CORFANY. 
EXTRA DIVIDEND COMMO rY ae 


New York, tend ly ie 
An extra dividend of Two Per Cent (2%), on the 
COMMON Capital Stock 


issued and outstandin 
of American Gas & Electric Compeny has been 
ngs of the 


declared out of the surplus net earn 
Company, payable in Common Stock January 2, 
1917, to stockholders of record on the books of the 
Company at the close of business December 18, 


: FRANK B. BALL, Treasurer. 


Chalmers Motor Corporation 


A dividend of $.75 a share has been declared, 
payable January 15th, 1917, to stockholders of 
record at the close of business on January 5th, 
1917. 














| W. P. KISER, Secretary. 
December 20th, 1916. 





HUPP 
MOTOR CAR CORPORATION 


Preferred Dividend No. 5 


Detroit, Michigan, December 19, 1916. 
The Directors have declared a quarterly divi- 


dend of 124% on the 7% Cumulative Preferred 


stock, payable January 2, 1917, to stockholders 
of record December 30. 1916. Checks will 
be mailed. 

B* EDWIN DENBY, Treasurer. 





Dodge Manufacturing Co. 
TWENTY-FOURTH CONSECUTIVE 
QUARTERLY PREF. DIVIDEND 


The Directors of the Dodge Manufacturing 
Company, at the meeting on the 12th inst., at 
the main office, Mishawaka, Indiana, declared 
the regular quarterly dividend of 1 %% upon the 
Preferred stock of the company, Fang mene Janu- 
ary 2d, 1917. Stock we books closed from 
December 21st bis January 2nd 


CHAS. ENDLICH, Treasurer. 
New York, N. Y., Dec. 19, 1916. 


SAXON MOTOR CAR CORPORATION 


Stockholders of Saxon Motor Car Corporation: 
At a meeting of the Board of Directors of the 
Saxon Motor Car Corporation held on Tuesday, 
December 19th, at the Knickerbocker Hotel, New 
York, a dividend of 1 34% was declared, payable 
on January 17th to stockholders of record as of 


January 3rd. 
E. E. VON ROSEN, 
Secretary. 


American Zinc, Lead and Smelting Co. 


The Directors of the American Zinc, Lead & 
Smelting Company have declared a _ regular 
quarterly dividend of one dollar and fifty cents 
($1 50) per share on the preterred capital stock, 
payable February 1, 1917, to stockholders of 
record January 15, 1917. 

S. E. FARWELL, Treasurer. 


American Zinc, Lead and Smelting Co. 


The Directors of the American Zinc, Lead & 
Smelting Company have declared a dividend of 
$100 per share on the common capital stock, 
payable February 1, 1917, to stockholders of 
record January 15, 1917. 











S. E. FARWELL, Treasurer. 
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FORTY-SEVENTH ANNUAL STATEMENT 
OF 


The Royal Bank of Canada 


GENERAL STATEMENT 


30th November, 1916. 

















LIABILITIES. 
To the Public: 
Deposits ont beating interest... Soe 32.7 oe. ea rv wc se esa on noe ake n ct us $59,365,396 12 
Deposits bearing interest, including interest accrued to date of statement_.........-------- 140,862,199 46 
$200 ,227,595 58 
ee Ue cet eee SOU ek Sb. ORE ioe eset awe cul Uk ee sh eEL i Ow kd cee ak 18,178,228 49 
pT EI OE ee EET Oo a Se ee es eee ee ee eee $1,464,467 85 
Balances due to Banks and Banking Correspondents in the United Kingdom and foreign countries 6,683,108 63 9 146 ee a 
BE: DI, daca Sins oo cabnes dagen gh Sek sts Acc cee et es tS ce CUE eal te eo ape fa a hc ci nnn ms ao 478,392 16 
ee See Oe Sr Cis Se cn ec ee ine oil ak ba wade eete bonus ko aneeaseau 452,677 26 
$227 ,484,469 97 
To the Shareholders: 
gS oe a ec eS a. a ee a ee 12,000,000 00 
ren Weise... 2 Sees ee 2s a Sper Peete oe Sec) SOS sees sabes uel $12,560,000 00 
SR EE ER Ee ee ee SE ee em ee HRS 852,346 28 
" 13,412,346 28 
Dividend No. 117 (at 12 per cent per annum), payable Dec. Ist, 1916_.....--..------------ $359,840 71 
Dividends Unclaimed 


"gion i Se aa IR i aS She LT TSEC 4:770 25 364,610 96 
$253,261,427 21 





























ASSETS. 
CMnpeene Cee. 252 ccs eoees Pe ee LO OE OREO R ee eR En Oa i ah $16,072,763 38 
Dominion Notes-----.----- Liven « pmiapsia nh ~ <b = SRE RRS ~ 56a ARRESTS dd «dls Bh eke 14,249,110 25 
$30,321,873 63 
ee ee i a ee ee a ee ae eee mene $6,500,000 00 
Deposit with the Minister for the purposes of the Circulation Fund__-_-.-----.---.-------- 595,340 00 
> I i I ie eee aa aie e itis see « Sep <span ie 3,857,573 80 
en, ero Mr eo on eae aor ee mpage « aug w ales me 11,805,508 55 
a ae er Re ee 0) OC a i kk bak, is he SS wn Bn fk wh ee ow ckbinnneaead~ 1,199 79 
Balances due by Banks and Banking Correspondents elsewhere than in Canada-___.....------ 5,092,067 54 
Dominion’and Provincial Government Securities, not exceeding market value-_-_------------ 1,029,374 10 
Canadian Municipal Securities and British, Foreign and Colonial Public Securities other than 
a ee Sn SO he ee et ca veramnncecscee 14,012,089 69 
Railway and other Bonds, Debentures and Stocks, not exceeding market value_._.-.-------- 15,464,604 22 
Call Loans in Canada, on Bonds, Debentures and Stocks________._-_---...---.---------- 11,076,005 90 
Call and Short (not exceeding thirty days) Loans elsewhere than in Canada-__-__....-------- 21,372,026 er .27 etn ae 
Other Current Loans and Discounts in Canada (less rebate of interest)._.._.........-------- $86,936,631 39 
Other Current Loans and Discounts elsewhere than in Canada (less rebate of interest)....---- 37,928,027 25 
CVCrae rere CONCIIrGE We TRUE TOE). gn on Scien dames ew cecmeonamecn~e=es@ 466,640 93 
125,331,299 57 
Se eee UE ES On. ima en ped deem es ommansauksiee amg mace mee 1,095,473 24 
Bank Premises, at not more than cost, less amounts written off._............-.-.-.-.--._---------------- 5,138,398 14 
Liabilities of Customers under Letters of Credit, as per contra__..........-.-.-.-.-.-.-.---------------- 452,677 26 
Seen ee ee ia owing nde pmnéetgunmgna ame uw nut 115,915 33 
$253,261,427 21 
H. S. HOLT, EDSON L. PEASE, C. E. NEILL, 
President. Managing Director. General Manager. 


AUDITORS’ CERTIFICATE. 


WeE REPORT TO THE SHARESHOLDERS OF THE Royat BANK oF CANADA: 


- an in our opinion the transactions of the Bank which have come under our notice have been within the powers of the 
ank. 

That we have checked the cash and verified the securities of the Bank at the Chief Office at 30th November, 1916, as well 
as at another time, as required by Section 56 of the Bank Act, and that we found they agreed with the entries in the books 
in regard thereto. We also during the year checked the cash and verified the securities at the principal branches. 

hat the above Balance Sheet has been compared by us with the books at the Chief Office and with the certified returns 
from the Branches, and in our opinion is properly drawn up so as to exhibit a true and correct view of the state of the Bank’s affairs 
according to the best of our information and the explanations given to us and as shown by the books of the Bank. 

That we have obtained all the information and explanations required by us. 


JAMES MARWICK, C.A. Auditors. 


S. ROGER MITCHELL, C.A 


of Marwick, Mitchell, Peat and Co. 
Montreal, Canada, December 18th, 1916. 


PROFIT AND LOSS ACCOUNT. 


Balance of Profit and Loss Account, 30th November, 1915....-.-----.---------.---------- $676,472 16 
Profits for the year, after deducting charges of management and all other expenses, accrued 
interest on Cepanite, full provision for all bad and doubtful debts and rebate of interest on 




















Rep pe ig ttt pegged 2. Re nel pre a I i La eh fl i UN 2,111,307 65 
$2,787,779°81 
Appropriated as follows:— 
Dividends Nos. 114, 115, 116 and 117, at 12 per cent per annum-____..-_._-..------------- $1,417,207 02 
Teanelested 40. Otticere Wemsion Pan fn... on cnn nnncenebkeiR civ cddgcuwccandcdced 100,000 00 
ee ee ee ne ee ee ee pwkauencoes 250,000 00 
ee ee OO eee eee Gre Ek oc... |. ooo he eclna Hawn Ucn bcooceewdencoences 118,226 51 
Comereeeesen Sa Teariotle Bit cosine ees awimecnomed 50,000 00 
Balance of Profit and Tee Ciiried TOrmerd . . .. <5 oe oo oo ono oe kw vw cbbeec od dtcwcccccs 852,346 28 
$2,787,779 81 
H. 8. HOLT, EDSON L. PEASE, Cc. E. NEILL, 
President. Managing Director. General Manager. 


Montreal, 18th December, 1916. 


NEW YORK AGENCY, WILLIAM & CEDAR STREETS. 


R. E. JONES, J. R. BRUCE & C,. E. MACKENZIE, Agents. 
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Exempt from Federal Income Tax 


$3,000,000 
Marin Municipal Water District 


(Located Opposite the City of San Francisco) 


Marin County, California 
Water Works 5% Gold Bonds 


Dated October 1, 1915. Principal and semi-annual interest (April 1st and October 1st) payable at 
the United States Mortgage & Trust Co., New York City, or in San Rafael, California, at option of 
holder. Denomination $1,000. 


Due Serially October 1, 1926, to October 1, 1955 


These bonds represent the only indebtedness of the district and 
the Water Works for which they are issued is self-sustaining. 


Population - - (1910 census) 21,000 
Population - - (1916 estimate) 25,000 


In the opinion of counsel, these bonds constitute a direct obligation of the Marin 
Municipal Water District, with an unlimited power of general taxation upon all taxable 
property within the district for the payment of principal and interest of these bonds. In 
addition thereto, the revenues derived from the water works system are pledged to the 
same purpose. The income of two private water companies, which served the district 
until they were recently purchased by it, amounted to $160,000 per annum, which amount 
should be greatly increased when extensions and betterments are completed. The Board 
of Directors of the District has estimated, based upon the report of its engineer, that the 
earnings of the water district will be more than sufficient to pay both principal and interest 
of the bonds as they mature and all operating expenses, without increasing present water 
rates and without levying any taxes. Since this is a gravity water system, no expensive 
pumping operations will be necessary and operating costs should be reduced to a minimum. 


The District comprises 105.13 square miles of territory, including a number of suburbs 
of San Francisco, and is a most attractive residential section. 


Having sold practically all of these bonds, we offer the bal- 
ance of the few remaining maturities, subject to prior sale, 


To Yield 4.70% 
Legal ovinic 


ns of the following well known attorneys will be furnished upon application:—M 
Moore & Orr 8 Pp DP essra, Goodfellow, Eells, 


. of San Francisco; Messrs. Caldwell & Masslich and Messrs, Dillon, Thompson & of New yor City; 
d Messrs. Storey, Thorndike, Palmer & Dodge, of Boston. In addition thereto, urt y 
re rendered a decision sustaining the legality of the issue. the Gapertey for i _ 


Descriptive circular furnished on request. 


William R. ComptonCompany Spencer Trask & Company 


14 Wall Street, New York 25 Broad Street, New York 


























St. Louls Cincinnati Chicago Albany Boston Chicago 

acuns We desire to announce that 

BRISTOL, TE ML d 4.50% POWHATAN BOLLING 
HOUSTON, TEXAS, 410% , BONDS has become associated with us and 
ue » opt. : - eth ill be in charge of our Eastern 

, N. C., 5% BONDS wee 
IREDELI, cougTY Yield ret Territory. 
RUTHERFORD COUNTY, N. C., 5% BONDS Office, 100 Broadway, New ,York City. 
Due 1926 to 1942. Yield 4.40% 


(PLPPLPLLPLP LLLP LDL PLD LLLP LPP 











THE FEJBEL-ELISCHAK company Field, Richards & Co. 


‘ Investment Securities 
Union Central er Cincinnati, O. 
aameniaeee Mk Tclephone! Rector_1356 












































John Nickerson, Jr. 


300 N. Broadway 
Saint Louis 


19 Congress Street 
Boston 


61 Broadway 
New York 
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Financial 
The principal argument in favor of public utilities hes in their 
stability. Not only do their earnings go on, practically mdependent 
of outside conditions, but the prices of their securities have been re- 
markably steady, in spite of violent fluctuations nm many other 
classes of investments. 
These bonds seem soundly safeguarded: 
Rate. Maturity Aviad” 
New York Telephone Co. First & Gen... 4's 1939 4.53% 
The Dayton Lighting Co. First & Ref. 5s 1937 5.00% 
Los Angeles Railway First Cons. 5s 1938 5.00% 
Michigan Light Co. First & Ref. 5s 1946 5.03% 
Southern California Edison Co. _ General 5s 1939 5.07% 
Consumers Power Co. First Lien & Ref. 5s 1936 5.08% 
Butte, Anaconda & Pacific Ry. Co. First 5s 1944 5.10% 
Alabama Power Co. First 5s 1946 5:14% 
The Dayton Power & Light Co. First & Ref. 5s 1941 5.16% 
Utah Power & Light Co. First 5s 1944 5.23% 
Carolina Power & Light Co. First 5s 1938 5.23% 
The Pine Bluff Co. First 5s 1942 5.25% 
Pacific Gas & Electric Co. Gen. & Ref. 5s 1942 5.52% 
What Preferred Stocks Do 
Preferred stocks of public utility companies offer, we consider, 
a high degree of safety, coupled with stability of market and an 
attractive yield. We suggest particularly 
To Yield 
The Dayton Power & Light Co. 6% Preferred 6.12% 
Pacific Gas & Electric Co. 6% Preferred 6.49% 
Utah Power & Light Co. 7% Preferred 6.93% 
The Pine Bluff Company 7% Preferred 7.00% 
Duluth Edison Electric Co. 6% Preferred 7.06% 
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$3,467,000 


Mahoning & Shenango Railway & Light Co. 


(Of Pennsylvania) 
7% Cumulative Preferred Stock 


Dividends Payable Quarterly, March 1, June 1, September 1, December 1 
FREE OF PENNSYLVANIA STATE TAX: 


Callable as a whole, but not in part, at 110% and accrued dividends 


Provident, Life & Trust Company, Philadelphia Fidelity Trust Company, Philadelphia 
Transfer Agent Registrar 
Authorized $10,000,000 Issued and Outstanding, $3,500,000 


THIS PREFERRED STOCK was originally sold to the Republic Railway & Light Company, which 
controls the Mahoning & Shenango Railway & Light Co., for cash at _ Of the total issue, 
$3,000,000 was deposited as collateral to secure an issue of the Republic Company 3-year 5% 
notes. All of these notes were called for payment, the cash for this purpose being realized from 
the sale of this Preferred Stock. Holders of notes had the right to convert their notes at par for 
Preferred Stock, and upwards of $500,000 notes were so converted. The additional $500,000 


— Stock was issued to pay for improvements to the properties and for other capital expendi- 
ures. 


DESCRIPTIVE—The Mahoning & Shenango Railway & Light Company owns and operates numerous 
ie seah-no in a thriving and rapidly growing industrial section covering several counties of Western 
ennsylvania and Eastern Ohio. Its railway, light and power systems extend over a territory 
approximating 300 square miles, serving a population estimated at 250,000. The largest centres 

are Youngstown, Ohio; New Castle, Pa., and Sharon, Pa. The Company and its subsidiaries 
own and operate about 170 miles of electric railways, both local and interurban. It has three 
electric power plants, and owns an artificial gas plant in Youngstown. The demand upon its 
power plants has broadened with great rapidity, and recent additions have brought the horse power 
capacity up to 60,000, which will be increased to about 80,000 when an extension, now being con- 


structed, is completed. The properties are in good physical condition and the management Is able 
and enterprising. 


; The population in the territory served has doubled in the last fifteen years and the gross earn- 
ings of this Company have more than doubled in ten years. 


EQUITY—The Preferred Stock ranks prior to $10,628,000 Common Stock, on which dividends are 


paid. This Common Stock represents a market equity of approximately $7,500,000 in excess of the 
value of the Preferred Stock. 


EARNINGS—Earnings for the year ended December 21, 1916 (two months estimated), are reported 
by Messrs. Stone & Webster, who examined the properties for us, as follows: 


| SSE ES al ae = 7S, A he rm $3,932,800 
Net after payment of taxes and allinterest charges__.. 1,068,000 


The net income of $1,068,000 is applicable to payment of dividends on the Preferred{Stock, 
and is MORE THAN FOUR TIMES THE AMOUNT REQUIRED, the dividend on the present 
issue calling for only $245,000. 


. During the present year the Company spent $1,900,000 on improvements to its properties, 
inchgsing a noteworthy enlargement of power capacity, which brought marked and immediate 
results. 


The progress of the Company is indicated by the following comparison of gross earnings: 


ER es - $1,670,088 I $2,251,482 RS $3,001,450 
I iciniak sp nce oildilogh 1,900,663 re tee ae as Gil 2,401,995 tia csniaiee ante 3,119,107 
SIE hectcos sine Sekai 1,747,927 RE 2,665,601 1916 (2 months 

SRP 1,966,066 RES 2,997,669 estimated)___. 3,932,800 


FRANCHISES—Practically all Pennsylvania franchises are without limit as to time, and in Ohio are 
for long periods and on satisfactory terms. The franchises are free from objectionable require- 
ments. 


LEGALITY—The legality of this issue of Preferred Stock was approved by Thos. Raeburn White, Esq., 
a copy of whose opinion may be seen at our office. 


We recommend this Preferred Stock as a good public utility stock investment. 


Detailed circulars with copies of letters from Mr. R. P. Stevens, President of the Company, 
and Messrs. Stone & Webster, may be had on request. 


Price 10214% and accrued dividend, yielding about 6.83%. 


HARPER & TURNER 


Investment Bankers 


1000-1012 Stock Exchange Building, Philadelphia 
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CLEARING-HOUSE RETURNS. 
The following table, made up by telegraph, &c., indicates that the total bank clear- 
ngs of all the clearing houses of the United States for the week ending to-day have 
been $6,260,010,894, against $6,684,096 ,699 last week and $3,795,004,138 the corre- 
sponding week last year. Christmas fell in the week last year. 





























Clearings—Returns by ee. Per 

Week ending Dec. 1916. 1915. Cent. 
Oe, SSRs Sa Sm oe $3,141,623,746 | $2,288,657,686 | +37.3 
i a ate ee ae ae 189,440,310 149,982,661 +26.3 
ee ee 266,059,728 188,429,385 +41.2 
i een et 36,997,681 37,329,963 —0.9 
a cas oe Shits cian teeta eee aie 410,185,416 297,899,977 | +37.7 
i icc dkuudséceapsaceacescud 105,234,225 83,868,162 | +25.5 
I . . . cmemidwnnmnan kuin 39,583,950 25,468,257 | +55.4 
Seven cities, 5 days..........-.-.-.-- $4,189,125,056 | $3,071,636,091 | +36.4 
Ce ee eee 975,468,917 723,368,047 | +33.5 
Total all cities, 5 days.......-..--- $5,164,593,973 | $3,795,004,138 | +36.1 
BE: BE vice dno vcds cécnunseseu ‘Pf 1h ree, Pe 
Total all cities for week... ....-.--- $6,260,010,894 | $3,795,004,138 | + 65.0 








The full details for te week covered by the above will be given next 
Saturday. We cannot furnish them to-day, clearings being made up by the 
clearing houses at noon on Saturday, and hence in the above the last day 
of the week has to be in all cases estimated, as wl to press Friday night. 

We present below detailed figures for the w ending with Saturday 
noon, December 16, for four years: 





























Week ending December 16. 
Clearings at— 
Inc. or 
1916. 1915. Dec. 1914. 1913. 
$ $ % $ $ 

New York__-_--- 4,227,023,996'2,871,031,617| +47.2|1,597,262,646|1,769,281,453 
Philadelphia _..-| 304,980,027| 240,192,415] +27.0| 152,095,890) |175.013.060 
Pittsburgh. --_-- 75,291,493] 58,932,399] +27.8] 45,980,051 52,364,066 
Baltimore __._-- 49,341,908] 55,973,568] —11.8} 32,923,882] 38,369,134 
DOME. éo25 2. 19,860,013} 14,422,583) +37.7} 11,058,047; 13,018,190 
acta 5,257,367 4,577,690| +14.9 6,076,55 7,333,722 
Washington _---| 10,691,945 9,397,151| +13.8 7,812,621 8,013,863 
Rochester --__-- 7,446,401 6,126,056] +21.5 4,355,870 4,975,974 
Scranton ____-_- 3,422,109 3,169,336] +8.0 2,983,674 3,742,740 
Syracuse ______- 3,670,466 2,911,613] +26.1 2,641,889 2,991,429 
Reading_.__-_-- 2,924,508 2,382,939] +22.7 1,777, 1,872,769 
Wilmington. ___- 4,305,272 3,193,488] +34.8 1,538,514 2,044,398 
Wilkes-Barre _-- 1,865,172 2'005,442| —7.0 1,611,212 1,996,836 
Wheeling ______- 5,082,210 2,549,629] +99.3 1,704,631 2,176,977 
Trenton _____.-- 3,209, 2,105,391| +52.4 1,797,270 1,797,272 

WOE .cocacacé 1,209,186 1,130,578] +7.0 919,976 40, 
eo 1,780,582 1,297,443] +37.2 1,009,704 1,126,470 
Binghamton ---- 990, 34,2001 +6.0 654, 28,700 
Greensburg -..-- 909,274 648] +12.8 598,786 748,947 
Chester ..._..-- 1,330,025 1,023,837) +30.0 643,755 650,290 
Altoona .___-.-- 25,000 553,330, +13.0 607,105 641,033 
Lancaster __._-- 1,870,464 1,710,138} +9.4 1,271,958 1,490,500 
Montelair ___-_- 56,281 8,636| +37.2 491,634 742,692 
Total Middle_/4,733,743,696'3,286,906,127| +44.0/1,877,817,520|2,092,061,078 
Dottie. 2... 280,152,120] 192,350,968! +45.6) 144,277,498] 157,316,395 

Providence _.... 11,687,200} 10,902,300) +7.2 7,729, 578, 
Hartford ...._-- 8,272,02 7,615,866] +8.6 4,639,210 4,828,053 
New Haven. ._--- 5,393,437 4,397,017| +22.7 3,457,681 3,334,904 
Springfield oo 4,824,143 3,337,392| +44.6 2,812,545 2,791,201 
eid i 2,962, 2,345,976| +26.3 1,740,301 1,938,537 
Weranater Coane 4,622,185 3,197,215| +44.6 2,336,31 2,697,343 
Fall River_...-- 2,042,139 1,490,460} +37.0 1,081,629 1,510,816 
New Bedford--- 1,872,316 1,357,263) +37.9 1,217,733 1,508,874 

£518 BORE 1,179,383 1,093,972} +7.9 799,952 809, 
Holyoke... _...-- 1,089,878 99,466; +55.8 605,167 732,793 
Bangor.......-- , 488,507| +46.7 417,302 424,102 
Tot. NewEng_! 324,811,658 229,276,402) +41.2! 171,115,130} 186,465,276 








“ Note-—For Canadian clearings see ‘Commercial and Miscellaneous News.” 
* Returns not available. 





Week ending December 16. 















































Clearings at— 
Inc. or 
1916. | 1915. Dec. 1914. 1913 
$ $ % $ $ 
494,706,146) 358,270,066) +38.1| 298,375,665| 334,473,169 
38,891,699} 33,216,600) +17.1 25, ,150| 27,792,500 
66,236,632 39,159,418) +69.1 22,891,769| 26,260,639 
57,566,707 38,219,748) +50.6 24,518,063 ,380, 
25,391,877 19,928,357 +27.4 16,696,318 16,975,838 
13,447 ,084 10,904,066) +23.3 8,351,202 9,049,012 
12,076,800 321, +45.1 6,376,400 6,733,800 
11,113,843 8,244,727; +34.8 6,115,596 6,486,273 
5,823,521 4,013,506) +31.6 ,101,305 4,288, 
5,749,597 4,236,625) +35.7 3,173,765 3,356,36 
3,554,114 2,347,386) +51.3 1,941,160 2,387,015 
2,473, 2,246,501| +10.1 1,185,079 1,481,464 
1,718,472 1,232,000} +39.5 ,088,1 1,228,423 
1,687,276 1,404,519) +20.2 1,291,103 1,146,471 
3,484,771 2,205,717| +58.0 1,229,642 1,430,549 
1,241,695 720,995) +72.3 701,197 1,030,984 
5,318, :794,000| +90.3 1,766, 1,980,000 
1,502,097 985,623) +54.5 902, 1,061,075 
3,272,956 1,963,000} +66.7 1,539,126 1,420,251 
68,928 733,607) +18.4 w 688,594 
1,071,114 818,130) +30.9 745,912 896,513 
942 ,3) 3 +12.8 96, 636,791 
1,194,369 991,231) +20.5 828,480 825,043 
859,619 ° +33.1 472,324 534,315 
787,904 623,867) +26.3 580,941 511,047 
1,027,514 773,953; +32.8 518,448 575,000 
19,007 530,693} —2.2 410,484 507,517 
871,647 530, +64.5 408,438 508,958 
378,430 322,569, +17.3 206,894 340,052 
1,324,130 816,418) +62.2 500,999 515,000 
18,144 250, +27.3 220,479 237,628 
884,306 328,053) + 167.7 503 ,946 511,933 
70,349 64,780; +8.6 53,444 R 
Tot. Mid.West} 765,834,692| 548,678,518| +21.4| 433,718,177) 486,335,426 
Sgn Francisco-_- 88,506,611 61,391,815) +44.2 53,276,693 50,152,307 
Los Angeles_-___- 31,977,000; 25,771,362) +22.1 20,867,268 23,160,866 
CIR akin oes 19,156,921 13,536,405) +41.5 11,433,013 13,408,614 
Spokane_-__..__. 6,536,833 4,421,862| +47.8 3,821,390 4,302,974 
Salt Lake City... 13,500,000 9,292,227; +45.3 6,832,155 7,861,286 
Pottiené «....... 15,311,818 11,834,410) +29.4 10,674,002 13,287,478 
TOR aad 2,518,499 2,216,749) +13.6 2,077,610 2,215,418 
Galea... -.... 5,178,169 4,554,792) +13.7 3,556,249 3,452,566 
Sacramento -.-_-- 3,617,934 2,683,749) +34.8 2,018,763 2,357,820 
San Diego-_-_--_-_- 2,268,197 2,359,731| —-38.9 1,940,544 2,330,772 
| ae 2,561,549 1,426,730) +79.6 1,169,917 1,304,965 
Stockton _____._ 1,884,150 1,212,596) +55.4 1,101,124 994,671 
Pasadena ___._.. 1,227,118 1,191,195 +3.0 735,954 861,712 
| Sa 913,763 746,602} +22.4 646,089 675,000 
—— Yakima-_- 765,015 460, + 66.3 419,282 400,000 
PE Pee ee 484,913 309,205; +56.8 260,947 291,773 
Leas Beach--.-_-_- 636,410 572,524) +11.2 rk en 
Total Pacific__| 197,044,900] 143,981,954) +36.9] 121,359,154) 127,058222 
Kansas City.._.| 124,254,200} 89,017,377) +39.6 71,811,832 57,495,862 
Minneapolis __-_-_ 37,655,964 37,098,784; +1.2 29,848,274 30,331,163 
ONG. dn ness 30,635,917 21,400,670} +43.2 17,088,803 17,146,573 
_. ee 17,208,665 15,867,300} +8.4 13,590,058 1l, »294 
Denver ..._.... 16,181,900 12,035,972) +34.4 9,891,894 8,912,667 
St. Joseph_____- 14,025,928 8,896,191) +57.7 6,418,503 9,760,961 
Duluth_____.__. 8,319,302 9,638,901] —13.7 4,565,047 5,043,377 
Des Moines_-.--_- 6,817,602 5,158,591’ +32.2 4,164,489 5,144,360 
Sioux City 5,300,000 3,767,763 +40.7 3,036,110 3,659,621 
Wichita __ 5,440,575 4,438,101) +22.6 3,911,416 3,369,297 
Lincoln. _. 3,387,305 2,657,359) +27.5 2,373,253 2,128,410 
Topeka -_- 2,367,331 1,623,945) +45.8 1,459,968 1,883,128 
Davenport 2,207,797 1,591,516] +38.7 1,180,517 1,523,002 
ees oo of 2,333,539 2,914,546) —19.9 1,538,238 602 ,450 
Helena 2,285,412 1,652,085) +38.3 1,294,495 1,333,440 
Cedar Rapids---. 1,850,000 1,562,165} +18.4 1,530,992 1,781,192 
ty a. 675,092 ,083| +60.0 1,010,737 1,078,705 
Waterloo _______ 2,111,872 2,215,426], —4.7 1,134,412 1,349,821 
preete Springs 1,390,643 785,433) +77.0 635,981 662,063 
Vremont ....... 624,936 364,667) +71.3 348,533 370,779 
Billings. a! 1,093,847 851,579} +28.4 534,340 696,364 
Hastings _______ 89,104 277,186} +40.4 289,032 200,000 
Aberdeen - ---- _- 966,257 1,030,325} —6.2 685,902 424,714 
Total oth.West| 287,523,188} 225,267,965) +27.6| 178,462,309] 166,700,243 
ng agile 137,792,974} 100,263,069; +37.4 78,585,352 87,441,157 
New Orleans. --- 44,559,968} 27,961,530) +59.4 20,230,060} 26,160,688 
Louisville _.._-- 24,609,295 20,055,565] +22.7 11,355,135 15,257,313 
Houston _..._-- 13,700,000 11,803,752) +16.1 8,380,786 10,002 ,286 
Galveston __._.- 7,178,701 5,564,214] +29.0 5,148,286 4,159,000 
Richmond ---.-- 23,316,047 15,871,454) +46.9 9,917,822 9,670,841 
Memphis - -_ ~~~ 15,259,168 11,091,812} +37.6 7,664,462 12,511,918 
EE ann nncda 30,795,302 20,848,393) +50.3 15,179,527 19,979,778 
Fort Worth-.-.-- 12,528,033 10,968,212] +14.2 9,786,933 9,620,783 
Savannah __.__. 6,949,463 6,135,952); +13.3 5,662,486 7,161,493 
Nashville... --.- 10,210,734 8,343,520) +22.4 5,906,535 8,689,665 
Nortolk .......- 6,972,224 5,391,523) +29.3 4,496,393 5,300,584 
Birmingham ---- 3,930,573 2,894,048} +35.8 2,726,092 3,767,207 
Augusta........ 2,966,363 2,588,520] +14.6 1,771,508 ,568,060 
Se 0h) name | legdeaenl | ee-seh.  \ilacceeeun 7 )et meee 
Little Rock~---- 4,007 ,026 3,535,280) +13.3 1,915,773 3,102,180 
Chattanooga - - -- 4,307,165 2,676,658 +60.9 2,334,720 2,822,955 
Knoxville. _-..-.-.- 2,417,584 2,049,110; +18.0 1,578,903 1,729,571 
Charleston. --. ~~ 3,165,261 2,192,455| +44.4 2,080,497 2,220,228 
Mobile ___....-- ,300, 1,095,814; +18.6 1,031,487 1,521,118 
Oklahoma ------ 5,776,498 3,102,274 +86.2 2,726,780 ¥ : 
Macon ........-. 1,572,390 4,798,691; —67.2 3,800,274 5,296,932 
MER cco cad s J é | —12.5 1,784,611 3,000, 
Vicksburg ------ 372,537 336,378 bt 342,422 454,456 
Jackson __....--. 540,111 502,747; +7.4 455,055 531, 
Muskogee ------ 1,741,277 1,176,428 +48.0 836,743 1,020,397 
MW iknis ncn nee 5,265,571 2. 263, 091 +132. 4 1,348,176 1 728,278 
Meridian ------- 404, 400, i. See, ga” Sena 
Total Southern) 375,138,565) 277,551,090 +35.2 207,046 ,818| 257,573,946 
Total all__.... 6,684,096 ,699 4,710,661 ,956 +41. 2,989,519,108 3,316,194,191 











Outside N. Y¥.'2,457,072,703 1,840,630,339 +33. 


2 
) 
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1,392,256 ,462 762 





1,546 912,783 
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THE FINANCIAL SITUATION. 


Very naturally the developments in connection 
with the moves to bring about peace among the bel- 
ligerent countries of Europe have overshadowed 
everything else. They have not only dominated 
the markets of every description, but have been the 


one topic of general and universal discussion—of such | 


commanding importance as to rule out everything 
else as trivial by comparison. It is not strange 
that this should be so. We are dealing with mo- 
mentous events at perhaps the most momentous 
period in the history of the human race—a time when 
all the great and powerful nations of the world, 
with the single exception of the United States, are 
engaged in a conflict which in its sanguinary charac- 
ter is without parallel and without precedent, so far 
as human knowledge goes. 

Tuesday of this week was the day on which David 
Lloyd George, after an illness of a few days, was 
scheduled to make in the English Parliament his first 
pronouncement since his assumption of the Premier- 
ship, and also to give answer, on behalf of Great 
Britain and the other Entente Powers, to last week’s 
peace overtures of Germany and the other members 
of the Central Powers, namely Austria-Hungary, 
Bulgaria and Turkey. Mr. Lloyd George made 
response in precisely the way expected of him. He 
bade defiance to Germany and said in effect that be- 
fore the Entente Powers would enter into peace 
negotiations with Germany and her allies there would 
have to be an understanding that Germany meant 
to conform to the requirements laid down by the 
former Premier, Mr. Asquith, and would agree that 
there should be “restitution, reparation and guaran- 
tees against repetition.’”’ So that there should be 
no mistake Mr. Lloyd George emphasized the state- 
ment by saying that there would have tobe ‘complete 
restitution, full reparation and effectual guarantees.”’ 
At the same time, however, he did not close the door 
against the offering of terms that would accord with 
these requirements, and this was considered a favora- 
ble feature, as it left a way open for the actual carry- 
ing on of negotiations. 

This, as stated, wason Tuesday. Late on Wednes- 
day there came a totally new and a wholly unexpected 
development. It transpired that President Woodrow 
Wilson had directed the Secretary of State to send 
an identical note asking the belligerent countries to 
state the aims and objects they have in view and the 
terms upon which they are ready to conclude peace, 
in order to see if some common ground cannot be 
found upon which the belligerent countries might get 
together and arrange the settlement so earnestly 
desired by all persons with humane instincts. The 
President expressly disclaimed any intention to 
intervene in the peace overtures of Germany, and 
took occasion to state that his suggestion had not 
been prompted by a desire to play a part in connec- 
tion with these overtures, but on the contrary had 
been in his mind for a long time. He would have 
delayed offering his suggestion until these overtures 
had been independently answered, except that his 
proposal ‘also concerns the question of peace and 
may best be considered in connection with other 
proposals which have the same end in view.” 

His request is “that an early occasion be sought to 
call out from all the nations now at war such an 
avowal of their respective views as to the terms upon 
which the war might be concluded and the arrange- 





ments which would be deemed satisfactory as a 
guarantee against its renewal or the kindling of any 
similar conflict in the future as would make it 
possible frankly to compare them.” The note points 
out that “the object which the statesmen of the 
belligerents on both sides have in mind in this war 
are virtually the same, as stated in general terms to 
their own people and to the world. Each side 
desires to make the rights and privileges of weak 
peoples and small States as secure against aggression 
or denial in the future as the rights and privileges 
of the great and powerful States now at war. Each 
wishes itself to be made secure in the future, along. 
with all other nations and peoples, against the re- 
currence of war like this, and against aggression or 
selfish interference of any kind. Each would be 
jealous of the formation of any more rival leagues to 
preserve an uncertain balance of power amid multi- 
plying suspicions; but each is ready to consider the 
formation of a league of nations to insure peace and 
justice throughout the world. Before that final step 
can be taken, however, each deems it necessary, first, 
to settle the issues of the present war upon terms which 
will certainly safeguard the independence, the 
territorial integrity and the political and commercial 
freedom of the nations involved.” 

The note took pains to state that the terms upon 
which the war shall be concluded, the people and 
Government of the United States “are not at liberty 
to suggest;’’ but the ‘‘President feels altogether justi- 
fied in suggesting an immediate opportunity for com- 
parison of views as to the terms which must precede 
those ultimate arrangements for the peace of the 
world which all desire and in which the neutral 
nations, as well as those at war, are ready to play 
their full responsible part.’ 

The President’s action has not met with unqualified 
approval and seems hard to justify, either from a 
diplomatic or a common sense point of view. The 
President of the United States occupies an exalted 
position and his duties and responsibilities, not only 
to his own countrymen but to the world at large, are 
in proportion to his position. We are sure that Mr. 
Wilson recognizes this. He has demonstrated over 
and over again, in speech and address, that in deal- 
ing with world affairs the United States, speaking 
through its chief executive, should not act from 
selfish or material considerations, but should pro- 
ceed in a spirit of helpfulness and benefit with a view 
to rendering a service to mankind. It cannot be 
denied, either, that the world is confronted with the 
most calamitous event that has ever stained the pages 
of history, with millions of men on the two sides 
engaged in mortal combat to destroy one another. 
We are prepared to admit, too, that the President has 
acted from unselfish and disinterested motives, his 
only purpose being to do his best in an endeavor to 
put an end to this fratricidal struggle which is a 
disgrace to humanity and to civilization. Never- 
theless the move seems ill adroit. It is resented by 
those—and their name is legion—whose sympathies 
are with the Entente Powers and by these powers 
themselves. The move is also viewed with suspicion 
in many quarters as being made in the interest of 
Germany and her allies. The President certainly 
ought not to be open to suspicions of that kind, and 
the insinuation is an unworthy one and wholly 
groundless. Nevertheless, such a suspicion has been 


created, and the fact that it exists must balk the 
The world is in a mood for peace 


President’s efforts. 
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as never before, and wants to see it brought about 
with all possible speed, but the President does not 
appear to have found the right way for advancing the 
idea. 

The markets have one and all been discounting 
the coming of peace with a positiveness that has at 
times appeared highly significant. In this respect 
the present week has been an exact duplicate of last 
week. The stock market on several successive days 
fell into a state of utter collapse; the grain markets, 
after a sharp recovery in the early part of the week, 
again broke badly; and most significant of all foreign 
exchange rates at this centre on Berlin at one time 
made a sharp further rise. We noted last week that 
the Reichsmark after having dropped Tuesday morn- 
ing of last week to the lowest figure on record, namely, 
6534c. (the value of 4 marks being the basis of quot- 
ing) had by the end of the week advanced to 74c. 
On Thursday of this week the price got up as high 
as 75/%c. but with the close yesterday only 73% 
cents. The Austrian kronen which last week Tues- 
day got down to 10.98 and rose to 13.25 by the end 
of the week, was not, however, so well main- 
tained the present week, the close yesterday 
being at 11.95 cents. 

In the grain and stock markets the fluctuations 
have been exceedingly wide and wild from day to 
day, and even from hour to hour, the market re- 
sponding energetically to the varying changes in 
sentiment, in accordance with the varying character 
of the news. After the great shrinkage in wheat 
prices last week, following the announcement of the 
German peace overtures, the wheat market experi- 
enced considerable recovery early this week, as one 
member after another of the Entente group declared 
its distrust of the German move, and the prospects 
of peace accordingly seemed to vanish. On Tuesday 
morning of this week the first effect of Lloyd George’s 
speech was to cause a further sharp upward spurt in 
price, or at least that was the effect as the early 
part of the speech came over the wires and it appeared 
that Mr. Lloyd George insisted that an understand- 
ing that there must be complete restitution, full 
reparation and effectual guarantees against repeti- 
tion was an indispensable prerequisite to the Entente 
group’s entering into negotiations, a further rise of 
7c. bringing the May option for wheat at Chicago up 
to $1 7134, as against $1 531% the previous Friday. 
When, however, it developed that Lloyd George’s 
speech left the door open to Berlin to make a definite 
statement of terms, the price again plunged down- 
ward with great rapidity, alow point of $1 55 
being reached on Thursday. Yesterday, however, 
as it seemed likely that the effect of President 
Wilson’s notes would be nil,the price jumped up to 
$1 68. Similarly the May option for corn at Chicago, 
which last week had declined from 93%c. to 88c., 
recovered to 943¢c. by Tuesday, dropped to 8834c. 
on Thursday and closed yesterday at 9314c. 

The course of the stock market has been similar 
to that of the grain markets, only that the collapse 
has been more pronounced and confidence at one 
time on Thursday seemed to have completely vanish- 
ed. Here also the first effect of Lloyd George’s 
speech on Tuesday was to cause a sharp upward spurt 
since it seemed to offer small chance of early peace; 
but this was followed by renewed break as it became 
apparent that the door to peace negotiations had by 
no means been shut inasmuch as Lloyd George did 
not definitely decline to receive peace proposals. 








Wednesday morning, after some further slump, the 
market steadied for a time, only to break still further. 
For the two days together the losses were exceedingly 
large and severe, the railroad shares, however, holding 
firm except in the case of certain specialties like 
Reading common, which during the speculative activ- 
ity of 1915 and 1916 had been boosted upwards 
much like the war stocks. Southern Railway shares 
during the excitement showed wonderful strength 
and both the common and the preferred shares 
reached the highest figures of the year, these stocks 
being evidently used to steady the whole market. 

On Thursday morning, with the daily papers con- 
taining on their first pages in large type the Presi- 
dent’s note to the belligerent countries, the bottom 
began to drop out of the market. Prices opened at 
several points decline from the close on Wednesday 
night, notwithstanding this close itself showed such 
heavy losses,and the downward movement proceeded 
throughout the rest of the day. In the case of highly 
speculative issues like U. S. Industrial Alcohol there 
were declines of several points between sales. On 
the other hand, in the case of United States Steel, the 
shrinkage proceeded in a pretty orderly fashion, 
though even here on Thursday morning Steel com- 
mon opened at several points further decline and at 
a wide range, the price varying in different parts of 
the crowd around the post and the opening figures 
being reported all the way from 10414 to 106, as 
against 108 at Wednesday’sclose. From the high point 
of the year, namely 12934 Nov.27, Steel common has 
been downto 100% this week. International Mercan- 
tile Marine shares have been especially weak and 
during the month the preferred has dropped from 
11914 to 841%, and the common from 48% to 22. 
Fortunately soberer views prevailed yesterday, and 
the market enjoyed a pronounced rally. The opening 
was several points higher and during the day further 
sharp recovery ensued, so that Steel common closed 
at 1071%, International Mercantile preferred at 9214 
and common at 26%. 

The market this week has been paying the penalty 
for the speculation for higher prices so recklessly 
carried on earlier in the year. It has been an exceed- 
ingly anxious time for the brokerage houses who have 
been distributing large bonuses to their employees, 
and had been looking forward to an unusually cheer- 
ful Christmas only to find that the outlook had 
changed and become invested with some element of 
danger. Happily the improvement recorded yester- 
day has served to allay fears on that score. 





The winter wheat report of the Department of 
Agriculture for December 1, made public on Mon- 
day last, indicates a planted area moderately larger 
than the acreage sown in the fall of 1915 but astatus 
of the cereal below the average of recent years at 
date. To be more specific, the planting this fall 
in the whole country is estimated to have been 
2.3% (or 887,000 acres) in excess of that of 1915, 
making the area now 40,090,000 acres, and conse- 
quently the territory seeded to winter wheat is 
the largest ever devoted to that grain with the ex- 
ception of that of 1914,below which it falls 363,000 
acres, or a little under 1%. ‘The high prices re- 


ceived for the crop now being marketed fostered 
belief in a very considerably increased planting and 
this obviously was the intention, but it was largely 
defeated by the unusual dryness of the soil at seed- 
ing time over practically the whole winter wheat 
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producing area. Changes in area, however, have 
been very general and at the South, notwithstand- 
ing the very high prices ruling for cotton for some 
months past, a further addition has been made to 
the land given to wheat. In Iowa an increase of 
10% is to be noted, in Michigan 8%, in Illinois 5%, 
in Ohio 4%, and in Kansas 3%. On the other 
hand, the area is left unchanged in Indiana and 
Montana. Missouri shows a slight decrease and a 
smaller planting is reported in the far West and 
on the Pacific Coast. 

In the condition of the crop on December 1 a 
decline of 2 points from the corresponding date of 
1915 is offically announced—85.7 contrasting with 
87.7—and from the high status of 1913 a falling 
off of 11.5 points is to be observed. The ten-year 
average at 90.2, moreover, is 4.5 points higher 
than now. It is to be explained, however, that 
the current low condition is quite universally as- 
cribed to the lateness of the planting which not 
only has precluded the possibility of the attainment 
of usual growth at this time but it is a fact also 
that some late seedings have not yet germinated. 
Although the Hessian fly is in evidence to some 
extent, particularly in Kansas, little reference is 
made to that pest. Any conclusions that might 
be drawn from this report would be the rankest 
speculation. Current condition, even though be- 
low average, counts for much less than how the 
crop will come out of the winter. 





Building operations in the United States for No- 
vember 1916 present no features calling for extended 
comment. As in all the compilations for monthly 
periods since July of 1915 there is evidence in the 
November statement of activity in construction 
work, but taking into account the fact that in this 
latest month the number of permits issued was 
actually less than a year ago, and the estimated 
outlay under the contracts entered into only very 
little heavier, it is safer to attribute the gain shown 
to higher cost of material than to an increase in 
the volume of work arranged. In any event it is 
no more than natural that after the unprecedented 
antecedent activity there should be some let up and 
particularly at the time of year when work is prose- 
cuted with more or less difficulty. 

Our compilation for November shows for 165 
cities a total of intended expenditure of $75,188,226 
in contrast with $72,278,461 in 1915 and less than 
50 millions in 1914. Greater New York exhibits 
a quite notable decline in contemplated outlay, 
the estimated cost of operations under the permits 
issued during the month in the five boroughs reach- 
ing only $8,950,279, against $13,801,990 in 1914, 
the let up being in the three leading divisions—Man- 
hattan, Brooklyn and the Bronx. The aggregate 
for the outside cities (164 in all) is $66,237,947, 
against $58,476,471. The Middle West section 
(28 municipalities) reports a total of $26,804,845, 
against $23,307,269 last year, and the territory 
west of the Mississippi River (24 cities), but not 
including the Pacific Coast group, furnishes an 
aggregate of $6,665,437, or one-half million dollars 
in excess of 1915. The aggregate for the 42 cities 
in the Middle Atlantic division (excluding Greater 
New York) at $15,777,041 is 334 millions above a 
year ago; New England cities to the number of 
24 give a total three-quarters of a million under 
last year; the South discloses a result about a third 





of a million above 1915 and a similar showing is 
made by the Pacific Coast. 

For the eleven months of the calendar year 1916 
a total of operations much above that of last year 
is revealed by our compilations, and, in fact, the 
heaviest in the history of the country, $952,299,016 
for the 165 cities, contrasting with $774,603,337 in 
1915 and 900 millions in 1912. Greater New York’s 
aggregate for the period at $211,156,250 is 5214 
millions more than in 1915 and outside of this city 
the comparison is between $741,142,766 and $615,- 
649,448. Of this latter gain of approximately 
126 millions, 60 millions is contributed by the 
Middle West, 22 millions by the Middle Atlantic, 
12 millions by the Pacific Coast, 20 millions by the 
other West, 9 millions by the South and 3 millions 
by New England. 

Returns from the Dominion of Canada for No- 
vember make a better exhibit than a year ago, but 
when contrasted with several earlier years the show- 
ing is rather poor. Reports at hand from 51 cities 
show contemplated costs of $4,059,879 for the 
month ($3,591,950 East and $467,929 West), against 
$3,521,599 ($3,382,619 and $138,980 respectively) 
in 1915. For the eleven months of the current 
calendar year the projected disbursements at the 
same 51 cities foot up $35,960,548 ($28,644,988 
East and $7,315,560 West), comparing with $31,- 
121,487 ($25,695,539 and $5,425,948) a year earlier, 
$98,143,008 ($63,381,639 and $34,761,367) in 1914 
and an aggregate of over 140 millions in 1913. 





Commercial failures statements have for some time 
past fittingly supplemented returns of bank clear- 
ings, railroad earnings, building operations and for- 
eign commerce in indicating a generally satisfactory 
situation in the affair of the United States,and the 
showing for November 1916 is in no essential feature 
less favorable than for the months which have pre- 
ceded it. This becomes clear when it is noted that 
the number of insolvencies for the month was not 
only less than for most preceding similar periods 
of 1916 and much smaller than in November of either 
1915 or 1914, but less even than in 1913. The 
volume of liabilities, too,'although of greater magni- 
tude than in October, was of less than average pro- 
portions and higher than in November of any year 
since 1910. Itis worthy of note, also, that the num- 
ber of large defaults—those for amounts of $100,000 
or over—was few in November. In fact they were 
only 15, including arealestate holding concern in this 
city with liabilities of over 3 million dollars. Elim- 
inating that and one other insolvency in the mis- 
cellaneous class we have, as covering large failures 
among manufacturers and traders, an indebtedness 
of only $2,313,419, or the smallest total in a decade. 

According to Messrs. R. G. Dun & Co., whose 
compilations furnish the basis for our conclusions 
and deductions, the number of insolvents in Novem- 
ber was 1,251 against 1,565in1915 and1,815 in 1914; 
the liabilities standing at $14,104,621 and $15,694,- 
434 and $25,489,498, respectively. Disasters among 
manufacturers this year were the smallest in aggregate 
of liabilities since 1910, the total at $4,859,478 com- 
paring with $6,748,987 last year and $13,079,589 in 
1914. In trading branches, too, the indebtedness 


was relatively small at $5,532,625, against $7,472,292 
and $10,070,005. 

For the eleven months of 1916 the failuresnumbered 
15,941, a marked drop from the high record total 
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of 1915 (20,452) and contrasting with 16,342 in 1914. 
The situation as regards liabilities also was very 
much better, the comparison being between $179,- 
466,982 and $282,680,874 and $327,154,697. The 
total is in fact the smallest since 1911 and but a little 
in excess of the amount then recorded, an excellent 
exhibit taking into account the steady increase in 
the number of firms in business in the meantime, 
manufacturing defaults account for only $67,876,301 
of this year’s aggregate, this comparing with $105,- 
084,918 in 1915 and $120,068,132 in 1914. Trading 
debts were likewise much less than last year, or the 
year before, the contrast being between $85,036,349 
and $141,118,714 and $151,887,979, with the Claflin 
failures the large item in this last total. Bankers’, 
agents’, &c., indebtedness, too, shows noticeable 
contractions, the figures for the three years standing 
at $26,554,332 and $36,478,242 and $55,135,586 
respectively. 

Canadian failures returns for November make a 
decidedly favorable comparison with recent years 
both as regards the number of insolvencies and the 
total of indebtedness. Briefly, there were 112 
defaults for $1,012,802 in the month this year against 
217 for $4,393,101 in 1915 and 306 for $7,093,799 
in 1914. For the eleven months the comparison 
is between 1,586 for $23,278,347 the current year, 
2,462 for $38,018,021 last year and 2,516 for $26,- 
760,995 in 1914. Trading debts of $11,108,283 
contrast with $19,732,986 a year ago; in the manu- 
facturing division the comparison is between $8,- 
270,433 and $12,851,419, and among brokers &c. 
between $3,900,631 and $5,433,616. 





While no formal reply has as yet been forwarded 
by any of the Entente Powers to the peace proffers 
tendered by our own Government on behalf of the 
Central Powers, there appears clear evidence that 
the replies will be a mere request that Berlin, on 
behalf of Germany and her allies, be specific in the 
terms it is prepared to offer and accept. Lloyd 
George, the new British Premier, in his formal speech 
on Tuesday in the House of Commons declared that 
the answer to be given by Great Britain would be in 
full accord with all its allies. Naturally, there had 
been an interchange of views, not upon the German 
Chancellor’s note, because that had only recently 
arrived, but upon the speech which impelled it; and 
as the note itself was practically only a reproduction 
or a paraphrase of the speech, the subject matter of 
the note itself had been discussed informally between 
the Allies. Lloyd George was ‘glad to be able to 
state that we each separately and independently 
arrived at the identical conclusion.”” We comment 
elsewhere on the speech and also give a complete re- 
port of it on a subsequent page and shall quote here 
only one paragraph toshowits toneand spirit asfollows: 


We feel that we ought to know, before we can give favor- 
able consideration to such an invitation, that Germany is 
prepared to accede to the only terms on which it is possible 
peace can be obtained and maintained in Europe. Those 
terms have been repeatedly stated by all the leading states- 
men of the Allies. They have been stated repeatedly here 
and outside. To quote the Leader of the House last week: 

‘Reparation and guarantee against repetition, so there 
shall be no mistake, and it is important that there should 
be no mistake in a matter of life or death to millions.” 

Let me repeat—complete restitution, full reparation and 
effectual guarantees. 





A sudden shift in the interest from Lloyd George’s 
speech occurred on Wednesday evening when the 





State Department furnished for publication the 
text of two notes (which also appear on a subsequent 
page) drawn up by President Wilson and Secretary of 
State Lansing and dispatched to the capitals of the 
warring countries. These notes were virtually iden- 
tical, one-being addressed to the Entente countries; 
the other to the Central Powers, the only difference 
being in the language made necessary by reference 
to the German Chancellor’s speech. While not 
going so far as to propose peace or mediation they 
suggested that ‘‘an early occasion be sought to call 
out from the nations now at war such an avowal of 
their respective views as to the terms upon which 
the war might be concluded, and the arrangements 
which would be deemed satisfactory as a guarantee 
against its renewal or the kindling of any similar 
conflict in the future as would make it possible 
frankly to compare them.” 

It is of interest to observe that these notes were 
signed on Monday and dispatched on Tuesday 
or the same day as the British Premier delivered 
his address, although they were not made public, 
as already noted, until Wednesday. In London 
they were not published until yesterday (Friday) 
morning, and not until this morning in Berlin. This 
is a feature that explains in a measure the course of 
our Own security markets during the earlier days of 
the week. On Monday the tendency in the financial 
district was to await the statement to be made on 
Tuesday by the British Premier. If that official 
maintained the firm attitude that the Allies as a 
whole had previously displayed, then it was consid- 
ered that the prospect for peace was not so encourgs 
ing as to cause active liquidation in the war industrial 
securities. If, however, there should be a tendency to 
compromise and negotiate then the reverse was held 
to be true. What really happened, however, was that 
the Premier’s speech was as strong if not stronger 
than any official statement made by the Asquith 
Ministry. Nevertheless active liquidation of se- 
curities, chiefly of the war industrials set in that 
carried prices down on an amazing scale. It has 
therefore been suggested that important interests 
had by some means obtained intimation in advance 
of definate publication concerning the President’s 
latest note and had acted upon the plausible theory 
that the assumption by the President of such a posi- 
tion would go a long way further than the German 
Chancellor’s speech and note in bringing eventual 
peace out of the present horrifying chaos. 

On Thursday extreme demoralization in the local 
market for securities, as notedfurther above, andsym- 
pathetic weakness in other domestic financial centres 
resulted from the publication of the President’s peace 
notes. The situation was further aggravated by the 
publication of a remarkable statement by Mr. Lan- 
sing, our Secretary of State, purporting to furnish 
further explanation of the purpose of the notes and 
declaring that ‘‘we are drawing nearer to the verge of 
war ourselves.”” This remarkable statement created 
such a spirit of nervousness and obviously was so 
largely responsible for the enormous liquidation of 
Stock Exchange securities that immediately took 
place, that after a conference with the President, 
Mr. Lansing issued (after Stock Exchange hours) a 
second statement designed to correct what seemed 
a natural interpretation of the first, 

Press advices from London yesterday declared that 
the British Government will makeno statement at the 
present in regard to President Wilson’s peace note, 
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considering it a question that can be dealt with only 
in communication with the other members of the 
Entente. Announcement to this effect was madein the 
House of Commons by Andrew Bonar Law, Chan- 
cellor of the Exchequer and government leader in 
the House. However, King George, in proroguing 
Parliament yesterday until Feb. 7 left no reason to 
doubt the unwavering position of the Government. 
‘‘The vigorous prosecution of the war must be our 
single endeavor,” he declared, ‘‘until we have vin- 
dicated the rights so ruthlessly violated by our enemies 
and established the security of Europe on a sure 
foundation. My Government,” the King continued, 
after summarizing the nation’s aims in the war, 
“was reconstructed with the sole object of furthering 
those aims unaltered and unimpaired.”’ King George 
thanked the House of Commons for “its unstinted 
liberality” in providing funds to cover the burdens 
of the war. ‘‘In this sacred cause,” the King declared, 
‘“‘T am assured of the united support of all my peoples. 
I pray God may give us his blessing.” 

The Duma at Petrograd on Friday of last week 
passed unanimously a resolution opposing the ac- 
ceptance of the German peace proposals. The 
resolution, which is given on a subsequent page, was 
adopted after a spirited speech by the Minister of 
Foreign Affairs. 





The diplomatic developments in connection with 
the war have completely overshadowed the military 
operations this week. The latter have not been 
essentially important, seasonal weather being in 
large measure undoubtedly responsible for the 
pause. In the Dobrudja region of Rumania where 
the Russo-Rumanian forces seem to have turned 
upon the invaders, the Teutonic Allies are reported 
to have been driven from heights in the region of 
Balabanica and Bachkoi and the Russians and 
Rumanians are now said to be engaged with them 
in a violent battle for other positions along this 
line. Later reports indicate another turn in the 
tide in favor of the Teutons, however. In Ru- 
mania proper the Teutons are advancing along 
sides of the Insu-Racovitzeri road, though they 
are meeting with steady resistance. Along the 
Pirlita-Stankuca front the Teutonic Allies have 
pushed back an advance guard of the defend- 
ers. Otherwise very little of an important na- 
ture has occurred, aside from a repulse of German 
troops early in the week by which the French re- 
gained the entire occupancy of the Chambrettes 
Farms northeast of Verdun at about the centre of 
the French advance of last week. Prisoners taken 
in the latest French thrust on the Verdun front are 
now said to total more than 11,000 officers and 
men. During the night of last Sunday British 
airoplanes successfully bombed the enemy’s river 
craft west of Kut-el-Amara and later strong recon- 
naissances were made to the west of Shumran at the 
end of the Tigris. During the last few days, to 
quote the British official report, “the enemy’s po- 
sitions about Sannayyat and Kut and his shipping 
west of the latter place were heavily bombarded 
with satisfactory results. The bridge over the Hai 
river near its junction with the Tigris was destroyed 
by our fire.” A dispatch from Berlin says that 
Field Marshal von Mackensen, responding to a 
telegram of Emperor William offering congratula- 
tions on the capture of Bucharest, says: ‘Bucharest 
was one goal but not the final one.”” The German 





reply to American inquiries regarding the sinking 
of the American steamer Columbian which was 
torpedoed off the coast of Spain on November 8, 
is in brief that the vessel being once released after 
having been stopped by a German submarine sent 
out wireless warnings of the submarine’s zone of 
operations in violation of neutrality. The British 
Premier on Tuesday last announced in the House 
of Commons that it had been decided to give recog- 
nition to the agents of former Premier Venizelos 
of Greece. General Joffre on Monday handed 
over the command of the French armies of the 
north and northeast to Gen. Robert George Ni- 
velle the new Commander-in-Chief. The principal 
officers of the Grand Headquarters Staff will re- 
main at their post until Gen. Nivelle forms his own 
staff. 





Advices cabled from London do not indicate any 
spectacular results following President Wilson’s note 
containing the suggestion of a comparison of the peace 
ideas of the various belligerents. The note, however, 
did not appear in the English press until yesterday 
(Friday) morning, and is not to be printed in Berlin 
until to-day. The market for Americans, of course, 
was depressed in sympathy with the spectacular weak- 
ness in New York. Aside from the President’s note it 
was the address on Tuesday by David Lloyd George, 
the new Premier, that was the outstanding feature of 
the week in British financial circles. ‘The firmness 
displayed in the speech seemed to be heartily and 
widely endorsed. It is expected, however, that the 
general effect on the investment market will eventu- 
ally be in the direction of a curtailment of business 
and to quote one correspondent, “there will doubtless 
be some selling on the fear that the prevention of 
‘profiteering’ (a newly coined word in England, 
meaning the illegitimate profits due to the war) 
may involve a raid on legitimate profit taking. 
Hence, while the Premier’s speech inspires the most 
justifiable optimism its first effects are likely to be 
a hesitancy and perhaps a temporary depression of 
the markets.” 

On Thursday, before President Wilson’s note was 
published, the feature of the stock market was a 
smart rise of 34% in the war loan, after a large 
business, estimated in some quarters at around 
£2,000,000. ‘It requires a large order at the pre- 
sent time,” says the Associated Press’s London 
correspondent, “‘to move the price more than 4. 
The reason for the rise or the buying orders was not 
ascertainable, but it was attributed in part to the 
investment of year-end funds and in part to the same 
reason which caused the decline in war stocks in 
America. French, Italian and Russian bonds also 
were marked up.” Another correspondent in Lon- 
don, cabling under date Dec. 21, declares “the 
prospect of peace has upset some sections of the 
stock market, including war industrials and shipping 
shares. Shipping company holders are further 
worried lest the new Government control should 
reduce the war freight profits. The Japanese stock 
panic indicates that peace expectations are the main 
element, as also does the strength of the British 
war loan and Consols.” 

A new list of 160 mobilized “dollar securities” 
subject to the additional income tax of 10% (2s. in 
the £) if held by private stockholders has been an- 
nounced by the British Treasury. The list includes 
Canadian Pacific, a fact which is widely criticised on 
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the ground that it leaves the way open for the acquisi- 
tion by foreign interests of the road. A recent 
issue of the London “Times” suggests that the British 
Treasury has in mind the mobilization of securities 
held by British subjectsin the United States as follows: 

It seems to have been assumed by some that 
American securities kept in New York by British 
investors cannot be sold or deposited with the 
Treasury owing to the physical possession regulation. 
This assumption is erroneous, for the terms of the 
declaration of physical possession in the case of 
transfers to the Treasury enable securities to be 
accepted, even if they have not been in physical 
possession in this country, provided they have been 
in the same ownership continuously since September 
1914, and have not been in enemy ownership since 
the outbreak of war. A large number of American 
securities are held in the United States by British 
subjects, and it is the patriotic duty of the holders to 
sell or lend them to the Treasury. The fact that 
the securities may be unstamped will be no bar to 
their acceptance by the Treasury. Apparently the 
Treasury prefers to purchase rather than borrow 
securities for which there is a market in New York, 
because it is a cheaper and easier method of raising 
dollars there, the only expense being that of buying 
and selling. A greater number of dollars can be 
raised in New York by using borrowed securities as 
collateral at a smaller outlay than is involved in 
purchase, but the expense of the borrowing opera- 
tion is greater and much more labor is involved. 
Holders of American securities should take care to 
keep themselves informed of the additions which are 
made from time to time to the list of securities to 
which the Treasury has applied the penal tax. For 
as the pressure of offers relaxes new securities are 
added to the list of those which the Treasury is willing 
to purchase or borrow. 

Shipping shares as well as shares of coal mining and 
other industrials have been under pressure in London, 
owing to the Government’s new policy of national- 
izing these industries—that is to say, bringing their 
operations under Government control. The tax on 
excess profits has produced £73,699 ,000 up to Dec. 16, 
according to Andrew Bonar Law, the new Chancellor 
of the Exchequer, in a speech on Wednesday in the 
House of Commons. The original estimate for the 
full year ending March 31, the Chancellor said, was 
£86,000,000, an amount which he now considers 
likely to be greatly exceeded. The revenue of the 
United Kingdom for the week was £11,560,000, and 
the expenditures £61,230,000. Sales of Exchequer 
bonds during the period were £10,025,000. The 
amount of Treasury bills outstanding was increased 
£74,000. Supply bills issued were £30,960,000. 

While the peace proposals, indefinite though they 
are, are being so freely discussed, it hardly is likely 
that the British Chancellor will go ahead with plans 
for bringing out the new long-term war loan early in 
January, as it is understood was the plan of Sir 
Reginald McKenna, the former Chancellor. The 
new loan would undoubtedly be a 5% one and would 
be exchangeable for the bonds representing the old 
414% issue. There has been some disposition to mis- 
construe the new Chancellor’s remarks, to which we 
referred last week, that ‘‘we cannot hope to go on in- 
definitely on the present scale, but we can go on long 
enough to make sure that it will not be from financial 
causes if we fail to obtain victory.”’ Richard Vassar 
Smith, Chairman of Lloyds, the largest bank in Eng- 
land, made the following statement on this subject 
to the correspondent of the New York ‘‘Tribune:” 

Some people have been perturbed at Bonar Law’s 
use of the sentence: ““We cannot go on indefinitely 





on this scale.”” But the context of his speech shows 
that he has never contemplated such a possibility. 
Every one knows that the war cannot continue in- 
definitely at the present rate, but so long as it does 
we will be able to finance it without anxiety. 

When the war is over we will be faced with a big 
bill, but that is our own affair entirely. The outside 
world need only concern itself with the present posi- 
tion, which, from our point of view, is perfectly satis- 
factory. As one who has been occupied with the 
study of conditions after the war, I believe that the 
only way for us to meet the war bill is for every one 
to work harder and increase the rate of production. 

The German peace offer is extremely significant 
coming at the present moment. I am not in favor 
of refusing it without consideration. My view is that 
it ought to be carefully considered and then, if not 
acceptable, to be answered by Britain with the lat- 
ter’s reasons for its non-acceptance and indications 
of what would be acceptable to Britain and her allies. 


Discounts in London are rather firmer, so far as the 
attitude of discount houses themselves is concerned, 
but rates have not been advanced. The money 
market is slightly firmer owing to increased seasonal 
demands, but no stringency of a substantial character 
has been evident. 

The important announcement has been made that 
the weekly sale of remittances to India will be 
restricted to definite amounts.. This suggests some 
shortage of silver currency in India, which may inter- 
fere with the financing of export trade, which has 
been very active, owing to the prosperous season. 
Prompt remedial measures will doubtless be taken. 

An increase of all railroad fares in Great Britain of 
50% was announced by the Board of Trade in the 
House of Commons on Wednesday, its object being 
the restriction of unnecessary traveling in the interest 
of economy. Consols closed at 55144, comparing with 
5414 a week ago. 





Evidence appears to be accumulating daily that 
Britain is now undertaking in a frank way the com- 
plete mobilization of labor and industry as a whole. 
On Wednesday the President, Prothero, of the Board 
of Agriculture, announced at a Guildhall meeting 
of farmers that the Government proposes to fix 60 
shillings as the contract per quarter of wheat—in 
other words, about $15 per eight bushels. Lloyd 
George, in his speech on Tuesday, declared that the 
new Ministry had decided to take over complete 
control of all shipping as they now have control of 
all railways. Recently, it will be recalled, the Welsh 
coal mining industry was taken over. The Minister 
of Shipping in the Cabinet, Sir Joseph Paton Maclay, 
will consider the speedy construction of ships to re- 
place the shortage occasioned by the war. The new 
Premier also announced the appointment of Lieut.- 
Col. Sir Neville Chamberlain as director of universal 
national service. This step he said, had come about 
through the new Government determination that 
every man be employed on work of national: im- 
portance, if it were necessary to make a swift answer 
to Germany’s national effort—meaning the recent 
‘‘Man Power Bill’ enacted at Berlin. This plan of 
the projected national service has attracted attention 
in the United Kingdom on a scale only second to the 
Lloyd George speech. Press dispatches state that 
comment everywhere indicates the readiness of the 
nation to mobilize. The description of Rowland E. 


Prothero, President of the Board of Agriculture, of 
Britain as a beleaguered city, and his dictum, “the 
war may be won or lost on our cornfields and potato 





2270: 


THE CHRONICLE 





[Vou. 103. 








lands,’ are featured as furnishing the keynote to a 
situation which calls for the utmost national effort. 
The parliamentary correspondents of the newspapers 
contribute reports from the lobbies of the broad lines 
of the Government’s scheme, which some say em- 
braces all males of sixteen to sixty and others seven- 
teen to fifty-six. The civil conscripts, according to 
these accounts, must place themselves at the disposal 
of the State for the duration of the war, and must 
consent to be transferred to any part of the country 
where their services are needed. Filling the ranks 
in the essential war industries, such as shipbuilding, 
railroads and mines, will be the first step. Enroll- 
ments will not, however, be confined to manual 
workers, and everybody, from the leisure rich down- 
wards, must either volunteer or eventually be forced 
into national work. The employment will be 
allotted according to respective capacities. 

There is to be a register, in every locality, of war, 
industrial or productive requirements, which, of 
course, will vary from time to time. A schedule of 
indispensable and non-essential trades is to be 
drawn up. Non-essential industries will be shut 
down without compunction, so that the labor em- 
ployed in them may be available for munitions or 
productive industries. War workers are needed to 
release fit men for the army, to supply the expanding 
needs of munitions factories, and to help in creating 
national wealth by occupation in productive employ- 
ments. To stimulate the mobility of labor is nearly 
as important as to add to the quantity of labor. It 
is estimated that at any given time 40% of the men 
engaged on war work in Great Britain are either idle 
or not occupied to their full capacity, owing to the 


lack of mobility. One of the chief functions of! immediate and violent effort to recover her shipping. 


Neville Chamberlain will be to stimulate mobility 
by transferring men in batches to places where they 
are most urgently required. In order to reduce the 
housing difficulty to a minimum, power will be taken 
to billet war workers in private houses in the localities 
where they will be employed. 





Very little is passing on the Paris Bourse at the 
moment. Germany’s peace proposals have been 
without stimulating influence, and the markets are 
merely awaiting the result. Munition stocks have 
been depressed by active liquidation. On the other 
hand, the increase by the Chamber of Deputies of 
the tax on war profits from 50 to 60% might also 
explain the selling on the ground of fears of other 
burdens to come. A proposal has been made to 
remove the tariff from metals during the war, a plan 
that was suggested at the outbreak of hostilities, 
but was opposed by miners and manufacturers who 
did not believe that the war would last so long. The 
recent French victory at Verdun has been the source 
of increased confidence. Copper stocks broke quite 
severely recently on peace rumors from the United 
States, coupled with British restrictions of private 
purchases of the metal. The approach of the end 
of the year and the mid-month settlement, combined 
with internal politics and the Greek embroglio con- 
tinued to restrain the market. On Nov. 12 1914 
“adjourned payments” on the accounts of French 
banks under the moratorium were $754,200,000. 
On Oct. 5 1916 they had been reduced through 
voluntary liquidation to $276,600,000. A cable from 
Paris states that an extension of the moratorium for 
three months from Jan. 1 is provided in a decree 
published in the “Journal Officiel.’”” Announcement 





is made by the Minister of Commerce that only 
1,340,000,000 of a total of 4,480,000,000 francs of 
paper benefiting from the moratorium, which was 
held by the Bank of France in August 1914, remains 
unpaid. Mail advices from Paris give details of new 
taxes proposed in France to care for increased war 
expenditures next year. One tax would assess 
mobilizable men not actually performing military 
duty 12 francs each, and also an additional amount, 
graded according to the income tax paid by the 
person assessed. Another would be a national levy 
on dogs. Heavier taxes are planned on mines, clubs, 
horses and vehicles, incomes, personal estates, traffic 
in alcoholic drinks, and many other things. Prices 
are to be raised on tobacco, a Government monopoly, 
and taxes will be laid on the domestic consumption 
of coffee, tea, cocoa and condiments. Under the 
plan the income tax will be raised from 2 to 5%, 
and the exemption lowered from 5,000 to 3,000 frances. 


The tax on personal estates will be increased from 
4 to 5%. 





Pooling of shipping of the Entente Powers to the 
exclusion of all countries now at war with them is 
suggested for the economic struggle expected after 
the war by Georges Ancel, a Deputy from Havre. 
M. Ancel argues that the benefits of pooling, as illus- 
trated by the prosperity of shipping combinations, 
should be taken into consideration in connection with 
the rebuilding of the French merchant marine and 
in consolidating the position which the Allies have 
gained through the blockade of Germany and Aus- 
tria. As soon as the seas are open to her merchant 
fleet, M. Ancel says, Germany naturally will make an 


It is his opinion that she expects discrimination 
against her flag in ports of France and Great Britain, 
and will endeavor to bring about a union of neutral 
shipping interests to be pooled with her own to help 
her to compete under their flags in those ports. To 
checkmate this move, M. Ancel proposes the admis- 
sion of neutral shipping to the pool of the Entente 
Allies on condition that the neutrals agree not to enter 
any combinations with shipping interests flying the 
flag of any nation now at war with the Entente. 





Official rates at the leading European centres have 
remained at 5% in Paris, Vienna and Copenhagen; 
514% in Italy, Sweden, Portugal and Norway; 6% 
in London and Petrograd, and 444% in Switzerland, 
Holland and Spain. In London the private bank 
rate continues to be quoted at 544@554% for sixty- 
day and ninety-day bills. Cables from Berlin re- 
port 47%%% as the nominal private bank rate at that 
centre. No reports have been received by cable of 
open market rates at other European centres so far 
as we have been able to discover. Money on call in 
London is still quoted at 434%. 





The Bank of England reports an additional decline 
in its gold item of £758,124. Note circulation was 
increased £1,267,000; hence the total reserve was re- 
duced £2,025,000, while the proportion of reserve to 
liabilities declined to 20.65%, against 21.70% a 
week ago and 22.70% at this date last year. Public 


deposits again decreased £3,931,000, and other de- 
posits £2,481,000. Government securities remain 
unchanged. Loans (other securities) showed an in- 
crease, namely, £621,000. Threadneedle Street’s 
gold holdings now stand at £54,347,800, against 
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£51,019,134 in 1915 and £70,378,414 the preceding 
year. Reserves total £32,573,000, comparing with 
£34,443,000 last year and £52,608,000 in 1914. 
Loans aggregate £104,679,000. This compares with 
£102,450,000 in 1915 and £103,293,000 two years 
ago. The Bank reports as of Dec. 16 the amount of 


currency notes outstanding as £126,510,897, against |. 


£124 058,127 last week. The amount of gold held for 
the redemption of such notes remains at £28,500,000. 
Our special correspondent is no longer able to give 
details by cable of the gold movement into and out of 
the Bank for the Bank week, inasmuch as the Bank 
has discontinued such reports. We append a tabular 
statement of comparisons: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1916. 1915. 1914. 1913. 1912. 
Dec. 20. Dec. 22. Dec. 23. Dec. 24 Dec. 25. 
£ £ £ £ £ 

Circulation _._.._. 39,224,000 35,097,000 36,220,000 29,361,000 90,578,665 | 
Public deposits_... 53,580,000 53,134,000 37,458,000 9,421,000 12,435, 
Other deposits._...109,007,000 98,733,000 115,405,000 42,072,000 39,059,0: 33 | 
Govt. securities.___. 42,187,000 32,840,000 14,805,000 11,199,000 13,034,568 
Other securities____104,680,000 102,450,000 103,293,000 35,930,000 36,781,501 
Reserve notes’& coin 33,573,000 34,443,000 52,608,000 22,187,000 19,506,002 
Coin and bullion__. 54,347,800 51,091,134 70,378,404 33,098,465 30,328,567 


Proportion of reserve 
to liabilities 20.65% 22.70% 34.41% 
Maak fH00....0<<-6 6% 5% 5% 


43.07% 37.85% 


5% 5% 





The Bank of France during the past week trans- 
ferred the huge sum of 207,494,375 franes to the 
amount of gold standing to its credit abroad, raising 
the amount so held from 1,385,185,950 frances, to 
1,592,680,325 francs and reducing theamount held by 
the institution itself from 3,680,827,775 francs, to 
3,483 ,945,675 francs. In the total holdings of gold 
both at home and abroad there was, therefore, a net 
increase for the week of 10,612,275 francs, or from 
5,066,013,725 francs to 5,076,626,000 francs. Last 
year the amount held at this time (all in vault) was 
5,070,563,499 francs and in 1914 4,158,460,879 
francs. The gold holdings abroad first became a 
feature of the returns on June 8 1916, when the 
amount was reported as 69,182,975 francs; now the 
aggregate as stated above is 1,592,680,325 francs. 
During the same period the amount of gold held by 
the Bank has decreased from 4,676,061,938 francs to 
3,483,945,675 francs. Combining the two items, 
we have a net gain in the grand total since June 8 
1916 of 331,381,087 frances, or from 4,745,244,913 
francs to 5,076,626,000 francs. In the following 
table we show the changes week by week in the gold 


reserve of the Bank from June 8 1916 to date: 
GOLD RESERVE OF THE BANK OF FRANCE. 


In Bank. Abroad. Total. 
Week ending— Francs. Francs. Francs. 

, Pee 4,676,061,938 69,182,975 4,745,244,913 
BABS RE 580,401,022 170,107,636 4 750, "508, 658 
eee 4,586,811,159 170,107,636 4, 756, ‘918, "795 
ES 4,492,201,097 271,055,668 4, 763 256, »765 

Be, TE 4,498 ,645,443 271,055,668 4. »769,701,111 
| ET 4,504,487 ,355 271,055,668 4.775,543,023 
. aye 4 ,222,283 271,055,668 4,780,277,951 
iMate 4,515,457,548 271,055,668 4,786,513,216 

Bon” Bis caes 4,522,135,934 271,055,668 4,793, 191,602 
| RRS ee 4,426,380, '856 371,965,271 4,798, 346, 127 
Ree 4,430,175, 672 371,965,271 4,802,140,943 
| RE: 4,335,172,029 472,885,788 4,808,057,817 
Tit die abd 4,238,958,193 573,773,871 4,812,732,064 

i SES 4,243,545,828 573,773,871 4 '817, 319,699 
ee 4,247, 825, 666 573,773,871 4,821 "599.537 
| Rr 4,152, 170, 201 674,553,075 5,826,723,276 
EE 4,158, 198, 210 674,553,075 4,832,751,285 

i. 7 Ma eewan 4,165,888, 287 674,558,075 4,840,446,362 
) ae 4,181, 975, 850 674,558,075 4,856,533,925 
eet ey. 3 4,211, 226, 617 674,558,075 4,885,784,692 
_ eat 4,247,421 247 674,558,075 4,921,979,322 

Mow. Bonds dee 4,115,807, 288 876,212,957 4,992,020,245 

, BRL 4,133,179,615 876,219,957 5,009,399,5792 
PO 3,944, 965, 602 1,078,038,626 5,023,004,228 
. Beene. 3,957 (016,578 1,079,072,906 5,036,089,484 
Ps oe ds 3,764,625,496 1,280,921,624 5,045,547,120 

BOR: Bascnucn’ 3,669 587,175 1,385,185,950 5,054,773,125 
RS 3,680,827 ,775 1,385,185,950 5,066,013 ,725 
_ MPa: 3,483 ,945 675 1,592 ,680,325 5,076,626,000 





| 


lin 1914. 











The silver item showed a loss for the week of 
8,882,000 frances. Total silver on hand amounts to 
304,751,000 francs. This compares with 352,280,- 
960 franes in 1915 and 355,951,992 francs the previous 
year. Note circulation registered the large increase 
of 116,706,000 francs. General deposits expanded 
158,398,000 franes, while bills discounted increased 
18,770,000 franes and Treasury deposits 4,667,000 
frances, although the Bank’s advances declined 13,- 
390,000 franes. Note circulation is now 16,500,658,- 
000 franes. A year ago the amount was 13,201,110,- 
315 franes and in 1914 10,042,899,720 frances. Gen- 
eral deposits now stand at 2,180,208,000 frances, 
against 2,033,194,876 francs last year and 2,650,596,- 
234 franes two years ago. Bills discounted total 
594,201,000 franes, which compares with 385,397,- 


| 636 franes in 1915 and 258,305,468 frances the year 
| preceding. 


Advances aggregate 1,334,793 ,000 francs 
against 1,161,092,685 franes in 1915 and 745,378,221 
Treasury deposits are 31,321,000 frances. 
Last year they amounted to 362,834,800 frances and 
in 1914 to 450,466,780 francs. The figures here given 
for 1914 are taken from the annual report of the 
Bank for that year, showing its condition as of Dec. 
24 1914. Publication of weekly returns was discon- 
tinued with the outbreak of the war and was not re- 
sumed until Feb. 4 1915. 





The weekly statement of the Imperial Bank of 
Germany, as of Dec. 15, shows the following changes: 
Total coin and bullion increased 308,000 marks; 
gold increased 114,000 marks; Treasury notes 
decreased 35,973,000 marks; notes of other banks 
increased 2,502,000 marks; bills discounted showed 
the substantial reduction of 63,121,000 marks; 
advances increased 1,328,000 marks; investments 
declined 2,120,000 marks; other securities were in- 
creased 82,481,000 marks; notes in circulation 
registered an expansion of 69,639,000 marks; deposits 
were reduced 128,687,000 marks, while other liabili~ 
ties increased 44,453,000 marks. Total gold holdings. 
aggregate 2,518,872,000 marks, as against 2,437,-. 
768,000 marks a year ago, and 2,051,999,000 marks, 
in 1914. 





The local money situation may be considered to 
have resumed nearly normal conditions. The clos- 
ing of the year and the preparation for the January 
disbursements usually exercise a more or less stimu- 
lative influence upon call money rates. This proba- 
bly explains the reason demand rates have touched 
as high as 5% this week. On the other hand, the 
enormous liquidation that has been such an outstand- 
ing feature of the stock market has unquestionably 
released a large volume of funds and as there seems 
no present likelihood of a resumption of an active 
investment demand or of speculation in anticipation 
of higher prices the prospects appear fairly encourag- 
ing for an easy money situation during the earlier 
months of the new year. The developments in the 
direction of peace will also be likely to exert a specific 
influence. In the event of a termination of hostili- 
ties coming within the zone of reasonable expecta- 
tion the view seems to be widely held that there will 
be a slowing down of business activity which would 
of course carry with it a corresponding reduction 
in the demand for banking accommodation. Since 


the Reserve Board issued its warning against the 
banks’ investing in foreign treasury bills there has 
been little real talk of floating large additional foreign 
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loans at this centre. Some rumors have been cur- 
rent of a new Anglo-French loan. Bankers, however, 
who would undoubtedly be associated with negotia- 
tions of this character deny specifically that there has 
been anything definite attempted or that even pre- 
liminary conversations have taken place. Mean- 
while gold continues to come freely from Canada. 

Referring specifically to money rates, call loans 
this week covered a range of 2@5%, which com- 
pares with 3144@10% last week. Monday 5% was 
the high, 334% low and 44% ruling. On Tuesday 
414@41%% was the range for the day and 44% the 
basis for renewals. Wednesday the minimum was 
4% and 414% the high and ruling quotation. On 
Thursday the maximum moved up to 5% with 4% 
the low and renewal basis: Friday’s range was 
still 2@4% and renewals at 3%. Fixed maturi- 
ties were firm, despite the issuance of another 
favorable bank statement last Saturday. Prospects 
of the forthcoming heavy demands for funds at the 
turn of the year, served as a deterrent upon the 
operations of lenders, and quotations remained at 
last week’s levels of 4144@4'%% for sixty and ninety 
days and 4@414% for four, five and six months’ 
funds. A year ago sixty-day money was quoted 
at 214@21%%, ninety days at 24@234%, four 
and five months’ at 234@3% and six months’ at 
3%. Mercantile paper continues in good demand 
with business still restricted by inadequate offerings. 
Sixty and ninety days’ endorsed bills receivable 
and six months’ single names of choice character con- 
tinue to be quoted at 334@4%. Names not so well 
known still require 4%. Banks’ and bankers’ ac- 
ceptances are quoted as follows: 





Spot Delivery—————_ Delivery 

Ninety Sizty Thirty within 
Days. Days. Days. 30 Days. 
Eligible member banks-_-.-.-...-------- 3% @3 3%@2% 3%@2K% 3% @3% 
Eligible non-member bills. -......----- 34%@3% 3%@3 3% @3 3% @3% 
EE 4%@3% 4%@3% 4%@34% 4%4%@3% 
There has been no change in rates by any of the 


Federal Reserve banks during the week as far as 
our knowledge goes. Prevailing rates for the 


various classes of paper are shown in the following: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS. 
























































BEF jel |g 
CLASSES | “ 2 | . 3 2) \% 
Py ve . ; we 3 
DISCOUNTS AND LOANS § > ; 3 B S;8 sit 
(3/3 s § g | 3 £ 
R/S LR #| = Ris | g 
Commerctal Paper— | | 
1 to 10 days maturity inapichil | OES) acel eck) seal abel ens] Beal coe) 5081 wee | ---|3 
EO eee eee, ire pa Pee 334|3%5)4 |4 (34/3 (4 |4 | 4 |-.. 
ae. Se ee EE pee pee Rots hake patie & on [enlies Lean gh all FT” 
15 to 30 visit ce 4/14 |4 4 |4m4/4 [22 
5 Ee ee see 4 \4 4414 |4 |4 4 |4%/4 /4 
ee BF 4 [4 |4 [45/4 [4 [4354 (4) 4554 | 4% 
Agricultural and —| 
Ltve-Stock Paper— | | 
91 days to6 months maturity 5 |5 |4%/5 |44)5 |5 |44%) 5 |5 | 4)4\ 54% 
Promissory Notes of Member ~-——— oo 
Banks— 
1 to 15 days maturity ---_- 4 |3 | 334| 834| 334) 334/334 3 [4 [4 (355) 4 
Trade Acceptances— | | 
1 to 30 days maturity be 34| 34 3% 3%\3%\3%'3 (344 (3%) 3 
ama SM  esaes 334| 334) 344) 334/335 354,/3%4/3 (3444 3/3 
ape 2 Sh. Oke 334| 335) 335 314| 334| 334 334 334, 4 | 334) 336 
Commodity Paper— | iy 2 Re 
1 to 30 days maturity Seve 4 |---| 336 ---|3%5|3 |---|3 [3354 (3 | 3% 
ES ee ee erierer 4 ---| 3% ---|34|3 |---|3 |3%/4 |3 
G1to90 TTT | 4 |---| 834) ---| 335) 3 | ---|8 |334 8 | 4% 
61 days to 6 months maiurity eee Peres res Pere Pow oe PES PRE Tae OS 





OPEN MARKET DISCOUNT AND PURCHASE RATES OF FEDERAL 
RESERVE BANKS. 


Bankers Acceptances.—Authorized discount rate for all Federal Reserve banks; 
minimum, 2%; maximum, 4%. 


Trade Acceptances.—Bills with maturities of 90 days or less, purchased in open 
market without member bank endorsement, by New Orleans branch of Atlanta 
Federal Reserve Bank; 3% to 4%. 


Commercial Paper.—Bills purchased in open market by Dallas Federal Reserve 
Bank; 3 to 5%. 


Bills of Exchange.—Bills purchased in open market by Atlanta Federal Reserve 
Bank; 34 to 54%. 


Bills With or Without Member Bank Endorsement.—Bills with maturities of 90 days 
or less pure as d in open market by St. Louis Federal Reserve Bank; 2 to 4%. 


Last Saturday’s bank statement of New York 
Clearing House members, which will be found in 
more complete form on a later page of this issue, was 





a favorable one and again showed a substantial in- 
crease in reserves. ‘There was an increase in loans of 
only $11,972,000 and net demand deposits registered 
the large expansion of $45,928,000, although net time 
deposits decreased $276,000. Reserves in “own 
vaults”? were increased $13,827,000 to $427,164,000, 
of which $360,609,000 is specie. Last year the 
amount in own vaults was $503,150,000, including 
$445 ,760,000 in specie. Reserves in Federal Reserve 
vaults also expanded, namely $13,581,000, and now 
total $179,659,000, comparing with $161,261,000 in 
1915. Reserves in other depositories were expanded 
$1,294,000 to $55,044,000, against $55,241,000 last 
year. Note circulation increased $65,000. The ag- 
gregate reserves were increased $28,702,000, bringing 
the total to $661,867,000, as compared with $719,- 
652,000 at the corresponding date a year ago, while 
the surplus reserve gained $20,656,480 and stands at 
$94 447,320. This compares with an excess reserve 
of $158,858,300 in 1915. As a result of the expan- 
sion in deposits, reserve requirements this week were 
increased $8,045,520. 





Sterling exchange continues to occupy the same ar- 
bitrary position that has been its feature for many 
months. Rates have fluctuated very slightly and with- 
out any real regard for the demand or supply of bills. 
There is, of course, a notable absence this season of the 
demand for remittances usually associated with the 
entrance of the new year. So many securities have 
been returned to our side of the Atlantic that the re- 
mittances on account of dividends and coupons is: 
a more or less negligible quantity, and as such a large 
portion of American securities that have not already 
been sold are in the hands of the British Treasury, it 
is not improbable that the entire matter of the Janu- 
ary payments is in the hands of J. P. Morgan & Co., 
the Treasury’s agents in our own country. Exports 
of merchandise continue to go forward on a large 
scale. The gold movement has included imports 
from Canada of $14,700,000 at New York and $9,- 
700,000 at Philadelphia, while $500,000 was ex- 
ported to Cuba. On Dec. 21 the New York Sub- 
Treasury transferred $700,000 gold to New Orleans, 
presumably for export. 

Comparing with Friday of the week previous, 
sterling exchange on Saturday was a shade easier 
and demand reacted to 4 7560@4 7570 and cable 
transfers to 4 76 7-16; sixty days remained at 4 71% 
@4 72. On Monday the general disposition appeared 
to be to await the British Premier’s reply to Ger- 
many’s proffer of peace before entering into new com- 
mitments, and the volume of trading was small; ner- 
vousness and irregularity marked the day’s opera- 
tions, with declines to 4 75% for demand and 4 7134 
for sixty days; cable transfers remained at 4 76 7-16. 
Sterling rates again showed weakness on Tuesday and 
fractional recessions followed the publication of Mr. 
Lloyd George’s speech in Parliament, which, while 
leaving the way open for further discussion, was not 
looked upon as indicating an early cessation of hos- 
tilities; demand bills declined to 4 75 7-16@4 7545, 
and sixty days to 4 71 11-16, although cable trans- 
fers continued pegged at 4 76 7-16. On Wednesday 


the arrival of more gold from Canada and renewed 
buying of cables by the fiscal agents of the British 
Treasury served to bring about a firmer tone, al- 
though actual quotations were practically unchanged; 
demand ranged at 475 7-16@4 75%, while cable 
transfers and sixty days were still quoted at 4 76 7-16 
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and 4 7111-16. Peace talk was the chief influence 
in Thursday’s market, which showed increased firm- 
ness; cable transfers did not get above 4 76 7-16 and 
sixty days 4 71 11-16, but demand was slightly higher 
at 4 75 7-16@4 7545. On Friday the market ruled 
dull and slightly easier. Closing quotations were 
471 11-16 for sixty days, 475 7-16 for demand 
and 476 7-16 for cable transfers. Commercial 
sight finished at 4 7514, sixty days at 470 13-16 
@ 470%, ninety days at 4 6834, documents for 
payment (sixty days) at 470 13-16@4 70%, and 
seven-day grain bills at 4 7414. Cotton and grain 
for payment closed at 4 754. 

In the Continental exchanges this week’s move- 
ments have been erratic and widespread, as a result 
of the stirring events which have been transpiring. 
Considerable hesitation was evident pending the 
announcement of Premier Lloyd George’s speech in 
Parliament, replying to the German peace proposals, 
following which weakness developed with declines 
to as low as 71 for reichsmarks and 11.50 for Austrian 
kronen, while Italian lire tumbled to 6.921%, another 
new low record. Subsequently, however, there was 
a sharp rebound, and sight bills on Berlin rallied to 
757% and kronen to 12.25. Before the close how- 
ever a moderate reaction took place. Operations of 
speculative interests were held to be partly responsi- 
ble for the violent fluctuations in German and 
Austrian exchange. Lire shared in the general 
early strength, and reacted to 6.87, with the close 
reactionary. Rubles moved more or less in sym- 
pathy with the other exchanges, though not specially 
active. Francs were firmly held and practically 
unaffected by current developments. Demand bills 
on Berlin finished at 73% against 731% and 74 last 
week. Kronen closed at 11.95, compared with 
13.30 a week ago. The sterling check rate on Paris 
has remained at 27.8114, the previous close. In 
New York sight bills on the French centre closed at 
5 8414, against 5 8314; cables at 5 8314, against 
5 8214; commercial sight at 5 8514, against 5 84, 
and commercial sixty-days at 5 8914, against 5 88%, 
on Friday of last week. Rubles finished at 30.30. 
This compares with 30.25 the week preceding. Lire 
closed at 6 88 for bankers’ sight and 6 8734 for cables, 
as against 6 69 and 6 681% last week. 

The neutral exchanges were irregular, though 
relatively firm, and reflected in some measure the 
course of events in the warring countries. Swiss 
exchange continued active and strong. Scandi- 
navian rates were firmer, while Spanish pesetas 
remain at the high levels of the previous week. 
Guilders ruled steady. Bankers’ sight on Am- 
sterdam finished at 40%, against 407%; cables 
at 4015-16, against 40 15-16; commercial sight at 
40 11-16, against 40 11-16, and commercial sight at 
40 11-16, against 4054 a week ago. Swiss exchange 
closed at 5 04 for bankers’ sight and 5 03 for cables, 
comparing with 5 03 and 5 01 last week. Greek ex- 
change (which may still be classed as neutral) has 
been advanced to 5.12%, against 5.12, the previous 
quotation. Copenhagen checks finished at 27.00, 
against 27.00. Checks on Norway closed at 27.80, 
which compares with 28.00 and checks on Sweden 
finished at 29.40, as against 28.90 on Friday of last 
week. Spanish pesetas closed at 21.00. This com- 
pares with 20.60 the week preceding. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 





lost $2,918,000 net in cash as a result of the cur- 
rency movements for the week ending Dec. 22. 
Their receipts from the interior have aggregated 
$7,083,000, while the shipments have reached 
$10,001,000. Adding the Sub-Treasury and Fed- 
eral Reserve operations and the gold imports, 
which together occasioned a gain of $17,946,000, 
the combined result of the flow of money into 
and out of the New York banks for the week ap- 


pears to have been a gain of $15,028,000, as fol- 
lows: 

















Into Out of Net Change in 

Week ending Dec. 22. Banks. Banks. Bank Holdings. 
Banks’ interior movement.__..___- $7,083,000} $10,001,000)Loss $2,918,000 
Sub.-Treas. & F. R. oper. & goldimpt. 47,739,000 29,793,000|\Gain 17,946,000 
TOU se chitin neh gpindhs cwkenneekn $54,822,000} $39,794,000/Gain $15,028,000 








The following table indicates the amount of bullion 
in the principal European banks: 





| Dec.'21 1916. | 
Banks of | 
| Gold. | 


‘er 
dikeeea'| 54,347,800) 
Francea-_|/139,357,827) 
Germany _!125,943,600) 
Russia *__/146,510,000) 
Aus-Hun.c} 51,578,000) 
Spain ____| 48,815,600 
ae | 35,972,000 
Nether!’ds| 48,677 ,000 
Nat.Bel_h) 15,380,000 
Switz’land) 12,801,100 
Sweden __| 10,157,000 
Denmark-| 8,076,000 
Norway-.-| 6,064,000 
\ 
Tot. week.|703,679,327 
Prev. week'713 ,003,035 


Dec. 23 1915. 
Gold, | 





Total. Silver. 

£ | £ | £ £ 
pf Ae | 54,347,800, 51,091,134) ____-__.| 51,091,134 
11,963,680|151,321,507/202,822,520 14,091,240.216,913,760 

826,100 126.769,700122.066.450 1.749'500123,815,950 
10,523,000 157,033,000|160.815,000 2°855,0001163.670,000 
12/140,000| 12°140,000 
29670,000 30,117,000, 
2'924'000 4,427,000) 
334,700 
600,000 


Silver. | Total. 





63,718,000 
78,485,000 
38,896,000 
49,248,200) 
15,980,000 
12,801,100 


51,578,000 
34,406,000 
45,251,000 
35,059,000 
15,380,000 
9,949,200) 
6,297 ,000) 
5,917,000 
3,659,000 


69 ,324,980'773 ,004 307/744 ,291 ,304 
69,815,515|/782,818,5501740,988,842 


66,561 ,440'810,852,744 
66,739 ,230:807 ,728,072 























a Gold holdings of tae Bank of France this year are exclusive ot £63,707,213 
held abroad. 


* The gold holdings of the Bank of Russia for both years in the above statement 
have been revised by eliminating the so-called gold balance held abroad. 


ec July 30 1914 in both years. h Aug. 6 1914 in both years. 








GERMANY, THE ENTENTE POWERS AND 
AMERICA. 

The two historic events of the present week have 
unquestionably been the speech of Lloyd George to 
Parliament, on Tuesday, in answer to the German 
note, and President Wilson’s note to the belligerents, 
dated Monday but not made public until Wednesday 
night. These two important documents must be 
considered each in the light of the other. Lloyd 
George’s speech has been awaited with an intensity of 
interest which has probably attached to no public 
utterance of the kind since Sir Edward Grey’s speech 
to Parliament on Aug. 3 1914, announcing Great 
Britain’s decision to participate in the war. 

The new British Premier showed evidence that he 
fully recognized the immense responsibility devolv- 
ing on him. “I appear before the House of Com- 
mons to-day,’’ he began by declaring, ‘“‘with the most 
terrible responsibility that can fall upon the shoulders 
ofanylivingman.” TakinguptheGerman peace over- 
ture as it stands, Mr. Lloyd George next gave hearty 
endorsement to the statements already made regard- 
ing it by France and Russia. Since this referred to 
the declaration of the Russian Foreign Office that 
‘Russia cannot speak of peace with an opponent who 
has proclaimed himself the victor,’ and that the 
German note, except as an effort to impress neutrals, 
‘does not merit serious consideration,’ and since 
Briand had said to the Deputies at Paris that the 
German proposal was merely a “‘snare,’”’ the Premier’s 
exordium appeared on first reading to promise an 
unqualified refusal even to listen to Germany. 

This impression was partly emphasized by Lloyd 
George’s citation from Lincoln’s statement during 
our own Civil War, that ‘“‘we accepted the war for an 
object, a worthy object,” that “the war will end when 
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that object is attained,” and that “under God I hope 


it will never end until that time.” ‘‘There has been,” 
Lloyd George went on to say, ‘“‘some talk about the 
y £ y; 
proposals of peace. What are those proposals?” 
He answers, ‘‘There are none,” and states that to 
b ? 


; ; | 
enter under such circumstances into a conference | 


would be “putting our heads into a noose with the 
rope end in the hands of the Germans.” 

Was there then left no field for possible negotia- 
tion? Lloyd George’s next statement qualified con- 
siderably in this respect what had gone before. ‘‘We 
feel,” he continued, that ‘“‘we ought to know, before 
we give favorable consideration to such an invitation, 
that Germany is prepared to accede to the only terms 
on which it is possible for peace to be obtained and 
maintained in Europe.” ‘Those terms the Allies had 
already stated, through responsible Ministers. As to 
what they were, Lloyd George continued, and ‘“‘so 
that there shall be no mistakes (and it is important 
that there should be no mistake in a matter of the 
life or death of millions), let me say complete 
restitution, full reparation, and effectual guaran- 
tees.” 

Did the Chancellor’s speech convey any intima- 
tion of these terms, or of any others? The Premier 
answers, No. “The very substance and style of 
the speech constituted a denial of peace on the only 
terms on which peace is possible.”’ In particular, 
the speech “resounds with the boast of the Prussian 
military triumph; the very appeal for peace was 
delivered ostentatiously from the triumphal chariot 
of Prussian militarism.’’ But what then is to be 
England’s attitude? ‘‘We will therefore wait until 
we hear what terms and guarantees the German 
Government offers other than those, better than 
those, surer than those, which she so lightly 
broke.”’ 

The reply of the Allies, which will be a concerted 
document, has not yet been given at this writing. 
Awaiting that declaration, these inferences are plain 
enough: first, that neither England or her allies 
would consider the German note or consent to a 
conference without first learning Germany’s own 
terms; second, that preliminary ultimatum of the 
Allies would require not only return of the occupied 
territories, but also some reparation, presumably 
financial, whose nature and character are left un- 
stated, but which will be assumed by most people 
as applying to Belgium and Serbia, and possibly 
to France; third, some provision, equally indefinate, 
whereby repetition of such past actions and policies 
of Germany as brought on the present war, could 
be absolutely prevented. 

It was obvious at the start that these require- 
ments, especially as stated, really amount to heads 
of controversy. Therefore the reasonable inference 
from this sufficiently vague outline of counter- 
proposals was that under certain circumstances 
negotiations might be possible, but only when Ger- 
many’s own terms should be clearly stated. This, 
however, left the situation in great doubt. Several 
results seemed possible—refusal of Germany to 


submit the proposals unless a conference were agreed | 


to and consequent rejection of the whole German 


plan by the Allies; publication of the German pro- | 
posals followed by outright and final rejection of 


German 


terms of the Allies, with such consequences as must 
be left to conjecture. 


proposals by submitting the minimum = 


| The position thus created was unquestionably 
difficult, and the outlook doubtful. At precisely 
this juncture, and in advance of the formal declara- 
‘tion of the Entente Allies, came President Wilson’s 
/ note to all the belligerents. The salient statements 
‘of this document were that the President’s note 
was in no way connected in its origin with the over- 
tures of the Central Powers; that it had been pre- 
pared before those overtures were made; that the 
President suggests the seeking of an early occasion 
“to call out from all the nations now at war’ such 
an avowal of their respective views, as to the terms 
upon which the war might be concluded and the 
arrangements which would be deemed satisfactory 
as a guaranty against its renewal or the kindling 
of any similar conflict in the future, as would make 
it possible frankly to compare them.” The President 
declares himself ‘“‘indifferent as to the means taken 
to accomplish this,’”’ though ‘“‘he would be happy 
himself to serve, or even to take the initiative in 
its accomplishment, in any way that might prove 
acceptable.” 

This position is ostensibly taken on the general 
ground of humanity, and on the specific diplomatic 
ground that the interests of the United States are 
vitally concerned in the war. The question neces- 
sarily arises at once, was the President’s action 
wise and timely or unwise and complicating to the 
entire peace negotiation? It cannot be doubted 
that the prevailing sentiment in the United States 
favored our Government’s refraining from any 
word of recommendation pending the statement 
of the Entente Allies. If construed by any bellig- 
erent as interference, his action might conceivably 
embitter controversy and harden obstinacy—much 
as did the overtures of the French Government in 
the line of mediation during our Civil War. 

The President, however, distinctly repudiates the 
intention either of mediation or of a direct request 
for peace. He “‘is not proposing peace; he is not even 
offering mediation.” He reiterates at the end of the 
note that his purpose is merely to provide occasion for 
both sides to state their terms. On this basis it is 
argued, by those approving the President’s action, 
that his note might remove technical diplomatic 
difficulties which would surround frank statement of 
terms to one another by the opposing parties. 
Whereas circumstances might easily arise, with the 
matter left entirely to the belligerent Powers, for 
breaking off the whole negotiation before either side 
had made definite proposals, the President’s sugges- 
tion, it was argued, left at least an opening whereby 
each side might communicate its terms to a neutral 
Government without either party being in any way 
further committed as to conference or negotiation. 

On general principles, there might be much to say 
for such an attitude by our Government. But it 
must also be remembered that general principles do 
not of themselves dictate correct procedure in inter- 
national communications of this sort. That is de- 
termined, first by the established usages of diplomacy 
/and second by the particular circumstances of the 
hour. The strongest argument against the Presi- 
dent’s note is that diplomatic usage pretty consist- 
ently prescribes that such a communication, urging 








| 
| 


a special course of action on opposing foreign bel- 
them by the Allies, or reply of the Allies to the | ligerents, should be publicly resorted to only with the 
7 previous assent of both belligerent parties, and that 
the special circumstances of the moment were that 


those parties already had their mutual relations under 
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advisement, with a view to formal statement of their 
policies, without any request by both of them for a 
neutral’s action in the matter. 

We do not overlook the President’s further state- 
ment that our own neutral interests have been “‘most 
seriously affected by the war,” and that our concern 
for the war’s termination is inspired by the need of 
determining “‘how best to safeguard those interests, 
if the war is to continue.”’ Yet it cannot be over- 
looked that precisely the same language might have 
been addressed by the British Government to the 
United States in 1862 or 1863 or 1864—a time when 
at least the material interests of Great Britain, espe- 
cially the supply of raw material for her textile indus- 
try, were ‘“‘seriously affected’ in a manner which 
contrasted absolutely with this war’s effect on the 
material interests of America. But every American 
knows how our people then would have regarded a 
public expression of official England’s wish that the 
“peace discussions’ with Confederate envoys at 
Niagara Falls or Hampton Roads should be made the 
basis of Mr. Lincoln’s policy. 

There remains the further intimation of Mr. Wil- 
son’s note, that the situation of neutrals, in relation 
to the belligerents, was fast becoming intolerable. 
But if the whole case of the note were rested on this, 
it would be a diplomatic incident such as would have 
been an urgent suggestion by President Madison to 
Napoleon and the British Ministry in 1809 or 1810, 
that they make peace because of the intolerable dif- 
ficulties caused by war to the foreign relations of the 
United States. The obstacles in the way of any use- 
ful adoption of such an attitude were quickly shown, 
this week, by the extraordinary series of statements 
put out on Thursday by Secretary Lansing; of which 
the first asserted that ‘‘we are drawing nearer to the 
verge of war ourselves, and therefore are entitled to 
know exactly what each belligerent seeks, in order 
that we may regulate our conduct in the future,” 
and of which the second, issued three hours later, 
feebly declared, “I did not intend to intimate that 
the Government was considering any change in its 
policy of neutrality,” and “I regret that my words 
were open to any other construction, as I now real- 
ize that they were.” 

When the responsible Foreign Secretary of the Gov- 
ernment gives out a public statement, in the face of 
both America and Europe, which might mean that 
this country, being almost dragged into the war, was 
deliberating which side to support if we should come 
in, and when he forthwith had to apologize with equal 
publicity for having said what he did not mean, it is 
a fair presumption that the fault lay largely with the 
diplomacy which occasioned those amazing utter- 
ances. Whether and how far the other aspects of the 
President’s note to the belligerents—its appeal to 
humanity, and its indirect proffer of American help, 
if desired, to unravel a mere diplomatic deadlock and 
entanglement as to beginning peace negotiations— 
may make our Government an actual factor in the 
further negotiations—it is impossible yet to say. 
Events move so quickly nowadays that prediction in 
such matters is always hazardous. German approval 
of Mr. Wiison’s action has been prompt and emphatic; 
but then it is Germany which is publicly suing for 
peace, on terms as yet unknown. ‘The signs of the 
moment do not indicate any enthusiastic reception of 
the President’s suggestions by the Allies. What will 
come later, we shall hardly know uitil the European 
diplomatic situation has developed further. 





a 
———- 


BUSINESS MEN URGE RESTORING THE RAIL- 
WAYS AS AGENCIES OF PROSPERITY. 

The Railway Business Association is sending out a 
bulletin (Form B 258) containing a “Declaration by 
Business Men’ of a number of proposed methods of 
restoring the railways as an agency of national 
prosperity. If he approves these methods, the 
recipient is asked to so state on a postal card in- 
closed and to use other cards inclosed for calling more 
direct attention of such Congressmen as he chooses 
to the subject. 

The “declaration,” which is a condensation of a 
bulletin concerning ‘Congress and the Railways,” 
is of great interest, and may be commended with 
very slight qualification, except that to speak of 
“proposed methods for restoring the railways as 
an agency of national prosperity’? seems somewhat 
too pessimistic. They are not yet lost; if we as- 
sume that a situation of menace may be a condition 
precedent to safety by arousing recognition of dan- 
ger, we might almost say, paradoxically, that they 
are not in danger. We should prefer, instead of 
“restoring,’’ to declare the need and timeliness of 
seeking methods of preserving and enlarging them 
as an indispensable agency in both national pros- 
perity and national existence. 

The declaration says, first, that improvement 
of existing and construction of new lines have been 
seriously retarded. This is merely stating the most 
obvious industrial and commercial fact of the times, 
and one matched in importance only by the neces- 
sity of bringing about conservation of wastes. 

Second,. “‘transportation development, primarily 
for commercial and agricultural purposes, is the 
foundation of transportation for defense.” This 
is absolutely and unqualifiedly true, and it could 
not be better stated. With the demonstration 
before our eyes of the immeasurable service of her 
rail lines to Germany’s gigantic military campaign, 
it is incomprehensible how any thinking person can 
miss the lesson. Transportation is the first letter 
in any effective national defense and preparedness; 
there is nothing in sight to show that the rail will 
not continue to be the first letter in effective trans- 
porting; and any lines not primarily or chiefly use- 
ful for the purposes of peace could be of slight value 
for those of war. If this country needs an effective 
and stable condition of preparedness as a means 
and warrant of the long peace for which we are all 
anxiously looking (and the events of this year, we 
must admit, have been tending to somewhat dis- 
turb those of us who have honestly doubted the 
necessity of any preparation) then it is impossible 
to lay too much emphasis upon the necessity of 
regarding the railways as in the first rank and of 
seeing that they both thrive and grow. 

Third, the declaration says that rail development 
has ceased because of ‘‘the belief of investors that 
governmental influences will keep railway earnings 
too low in proportion to inescapable railway ex- 
penses. This has been often said, and it is un- 
qualifiedly true. Railway financing in the last 


few years has been done as the circumstances per- 
mitted, not as was desirable; there is no certainty 
of long continuance of the present rate of earnings, 
and even if there were such certainty it would fur- 
nish no warrant that burdens and troubles would 
not continue with at least an equal step; moreover, 
the “governmental influences’ do not as}yet¥give 
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any indications upon which the private investor 
can safely rely. 

Declarations four, five and six say that reorganiz- 
ing railway supervision rests mainly on Congress, that 
‘incorporation and the regulation of security is- 
sues should be Federal,” and that ‘“‘supervision of 
rates which affect inter-State commerce should 
be made Federal by statute.’”’ The first of these 
three only states an obvious fact; there has been 
considerable public expression (some of it quite 
weighty) towards the second of these; the third 
agrees with the trend of court decisions to the effect 
that Federal must be paramount over State authority 
on this subject. 

Propositions seven and nine are that power to 
fix minimum as well as maximum rates should be 
given the Inter-State Commerce Commission, and 
that Congress should authorize “regional sub-com- 
missions,” subordinate to the present general one, 
“and exercising administrative jurisdiction over 
areas corresponding to traffic movement.’”’ Whether 
it is wise to accept these in even such general form 
may be still open to question, but there can be no 
reasonable unwillingness to have them brought 
forward into the reach of light and scrutiny. As 
for the remaining proposition that there should be 
a distinct declaration of a governmental policy and 
intention “to permit such rate systems as will yield 
to the roads revenue sufficient to perform adequate 
service and to attract investments for improve- 
ments and extensions,’ this should be done, pre- 
ferably by statute, but certainly by some unmis- 
takable commitment which the world cannot mis- 
understand. Here lies the main crux of the matter. 
There has been no declaration against such ade- 
quate rates, but there has been none for them; the 
grinding between the two millstones of decreasing 
rates and increasing expenses has gone on without 
coherent plan or distinct announcement, until we 
have arrived where we are; it is an unsatisfactory 
and menacing condition, with no warrant of soon 
turning away from it or even of recognizing it. 

From a condition some forty or more years back, 
in which railways were so eagerly wanted and wooed 
that hardly any inducement that might bring them 
was deemed worth hesitating over, we have drifted 
to another extreme in which they are misunder- 
stood, underrated, suspected, or actually attacked 
as burdens on prosperity instead of contributing 
to it. What errors may have been committed in 
the former time, on either side, are no excuse for 
errors now and are powerless to either atone for 
or mollify them. The ‘Chronicle’? has sometimes 
used figures of speech and has cited old fables still 
good to illustrate the intimate industrial relation 
of railways to ourselves; but if any man will only 
set his imagination at conceiving the state of the 
country and of his own little circle in it, at the end 
of say six days of total cessation of all train move- 
ment, he will not need any fables to make him see 
how closely the lines of rail are like the veins and 
arteries of his body. 

The document which is the occasion of these re- 
marks contains several pages of names of business 
men and corporations in the country that have 
already signed the ‘‘declaration,’”? and one sentence 
prefixed is worth noting: “Hearings by a joint com- 
mittee of Congress are now in progress; what 


Congress wants to know is what business men 
think.” 





Congress may or may not “want to know” what 
the most substantial part of the country thinks, but 
Congress needs to know and should be made to 
know. Leaving it to surmise will not answer the 
purpose. The country should now speak, and 
with no uncertainty in either earnestness or mean- 
ing. This is a time for investigation that comes 
to definite knowledge and rational action. The 
Railway Business Association does well in urging 
thinking persons to make themselves heard. 








THE PROBLEM OF FOOD. 

It is an interesting circumstance that the action 
by which the Government in England is to 
assume such degree of control over the supply and 
distribution of food as may be found necessary seems 
to have been anticipated by Mr. H. G. Wells in 
a little book on ‘‘The war that will end war,” written 
early in the autumn of 1914. In a chapter entitled 
“Hands off the people’s food,” this well-known 
writer vigorously condemned the selfish rush to lay 
in food supplies beyond present needs, largely by the 
class whom he called “automobile-driving Villadom.”’ 
At that time the rush for private provisioning and 
private speculation, and the needless anticipatory 
raising of prices, was resisted and checked, in a 
helpful and suggestive degree, by the action of the 
co-operative societies, which thus gave a lesson upon 
their value in emergencies as well as ordinarily. As 
we have learned in this country, it needs only a hint 
of forthcoming trouble to start an upward movement 
in necessaries; as Senator Stone, of Missouri, un- 
wittingly testified in September, ‘‘the very threat of a 
general strike” set food prices on a jump. 

Mr. Wells urged requisitioning all excessive private 
stores, and he seemed to hint at Sir Thomas Lipton 
and Lord Devonshire, whom he mentioned to com- 
mend their semi-public position as to food, as possible 
candidates for the difficult undertaking, and one of 
those is now talked of. 

This action regards the food supply as a war 
problem, which it certainly is, and the English press 
commend it almost unanimously, regretting that it 
was not undertaken long ago as a precautionary 
measure. A limiting of meals in restaurants to three 
courses will apparently count less in real service than 
the regulation of the percentage of flour which may 
be milled from wheat and the possible prohibition 
of ‘“‘sweets.” 

Some regulation, of preparing and using food 
materials at least, if not also of their supply, would 
not be unsuitable in this country also, provided it 
can be made voluntary by a course of education on 
the subject instead of adding another to the already 
toppling load of Government paternalistic under- 
takings. As truly,althoughless forcibly, the problem 
of subsistence has become a war measure here as in 
Europe. ‘‘War bread’ has an unpleasant sound as a 
term, yet it is more than possible that such a bread 
might be really a better bread. The dieting experi- 
ment on a dozen selected subjects in Chicago (not 
the first experiment of its kind) aims to prove that 
an adult can live healthfully and well at not over 
40 cents a day, and is at least interesting; but there is 
a very old precedent recorded in the Book of Daniel, 
when that young man asked the chief eunuch to 
“prove” him and his three companions by a diet of 
“pulse to eat and water to drink’ and then judge 
whether their ‘‘countenances”’ were not better, at the 
end of ten days, than those who ate “of the portion 
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of the king’s meat.’”’ The test was a triumph for 
Daniel; at the end of the trial “their countenances 
appeared fairer and fatter in flesh’ than those of all 
who shared the luxurious diet. The ‘meat’ was 
obviously a generic term for everything which the 
gustatory nerves might fancy, as the “pulse” was 
generic for one class of vegetables; but the lesson is 
still good, and undoubtedly the whole of the vege- 
table, and nor merely some fashionably chosen part, 
went to demonstration in the “countenances”’ of the 
youths. 

Custom has long preferred white bread, just as 
long habit has wasted bread and all other food. We 
have not learned yet that all the cereals can be 
utilized to the last crumb and that we are a nation 
of wasters. We burn several hundred millions of 
property annually which care might save; we fritter 
away our time and energies in quarreling, through 
strikes and other forms of defiance of rudimentary 
natural laws; and our domestic economy is so widely 
removed from economical that it is hardly extrava- 
gant to say, as a general proposition, that the Ameri- 
can family, by ignorance in the ranks of the poorer, 
and combined ignorance and thoughtless neglect on 
the part of the wealthier, wastes enough food to 
nearly support one other family of average size if the 
waste could be properly turned to service. If this 
statement seems extravagant, consider the general 
ignorance in buying meat, for one example; the 
“‘back-door”’ through which goes a stream of waste in 
most public or domestic establishments; the assumed 
helplessness of the mistress who pays the bills and 
the indifference of the servant who never sees them 
or possibly extracts a percentage from them; the 
disregard of all that is contemptuously regarded as 
“leftover; the general habit of pleasing the mouth 
rather than consulting the peace of the stomach, and 
so on. 

The abundance of our dower of material resources 
has led us into this bad habit; we have wasted our 
forests, have scratched our soil instead of really 
tilling it, and have acted on the assumption that any 
care would be superfluous trouble when we had so 
much of everything. A change has come to this 
seductive abundance. Undoubtedly we do need 
more tilling of the soil, together with the better tilling 
which alone is needed to greatly increase productive 
yield; but we also need, and perhaps more seriously, 
to bend intelligently and heartily to creating a 
national habit of conservation. We can begin this 
now and at home, by studying for better subsistence 
without increase of outlay, while prices are pushed 
upward, partly by relative scarcity and swollen de- 
mand, and partly by the union of fear with specula- 
tion. We need not talk of “embargoes”; the em- 
bargo really needed is an embargo on inefficiency and 
waste, which are rooted in combined ignorance and 
indifférence. 

This is one of the lessons the supreme conflict can 
teach us; ultimately, it may be one of the blessings 
for mankind obtained by such awful cost. Shall we 
ask, or expect, or wait for, some compulsory step 
by government, some of the usual investigations, or 
for government to teach us how and get us started? 
When government assumes to teach efficiency and 
thrift, it is like the turtle setting up a school of avia- 
tion. We need no governmental compulsion as yet, 
nor even governmental instruction, except that pos- 
sibly some of the bureaus which have been multiplied 
so may be able to make some suggestions not already 
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generally known. Instead of grumbling at the 
farmer, the middleman, or the retailer, every one of 
whom does as any of us would do in trying to get 
all he can for himself, we should apply the cure 
where the trouble is: right in our own homes. Try 
to use materials which have been less used and less 
competitively demanded; try to adapt the regimen 
to present circumstances; and, above all, try to get 
the utmost service from every item and ease the 
pressure of demand by cutting off wastes. Right 
here is our line of work open. By following it studi- 
ously and determinedly we can help other nations as 


well as ourselves, and other generations as well as 
ours. 








OUR HARVESTS IN 1916. 


It is not too much to say that the general crop 
outturn in the United States in 1916, as indicated by 
the final estimates of production of the grain and 
other important crops of the country made public 
by the Department of Agriculture Dec. 15, and which 
quite fully confirm the earlier official approximations, 
is cause for distinct disappointment in most quar- 
ters. Directly ascribable to adverse climatic condi- 
tions, every leading crop of the country except to- 
bacco and cotton shows a reduction in yield from1915, 
with the decline most decided in wheat. And it is 
to be said of cotton that from a very much larger 
planted area (the largest on record, in fact) the indi- 
cated yield is but little greater than the previous sea- 
son. The farmer, of course, has no reason for com- 
plaint; on the contrary, he has been greatly benefited, 
since, owing to the very much higher prices prevail- 
ing quite generally, his appreciably smaller product 
has nevertheless brought to him a satisfactory re- 
turn. 

The advance in the prices of the products of the 
soil this year can be said to have been almost uni- 
versal, and it certainly has been very pronounced. 
This is clearly indicated by the statement of the De- 
partment of Agriculture, that the price index of all 
crops on Nov.1 was 43.7% higher than a year earlier, 
and 40.2% greater than the average of the preceding 
five years (1910 to 1914, inclusive). Concurrently, 
the production index is given as about 15% lower than 
1915 and 3% below the five-year average. Aside 
from this general statement, we note that the farm 
price of wheat on Dec. 1 was $160.3, against only 
91.9 cents in 1915 and the five-year average (1910-14) 
of 86.5; corn, 88.9 cents, against 57.5 and 57.7; oats, 
52.4 cents, against 36.1 and 38.2; barley, 88.2 cents, 
against 51.6 and 59.5; rye, $1.221, against 83.4 cents 
and 74.2; potatoes, $1.461, against 61.7 cents and 
59.2; tobacco, 14.7 cents, and 9.1 and 10.4, and cot- 
ton, 19.6 cents and 11.3 and 10.5. These few in- 
stances will suffice to show how decided has been the 
advance in prices this year, but the comparison could 
be carried on through the smaller grain crops and vege- 
tables, fruits and nuts and in some cases as great or 
even greater advances be shown as in beans, cab- 
bages, onions, flaxseed (now used considerably as 
food) and broom corn. 

The corn yield of the year is given at 2,583,241 ,000 
bushels, or 411 million bushels less than the produc- 
tion of 1915 and 541 million bushels below the bumper 
outturn of 1912. A decreased yield from 1915 is 
reported from all the large producing States except 
Iowa, where the crop then showed material contrac- 
tion. The product is especially short in Missouri 


Ohio, Illinois, Texas, Oklahoma and Kansas, and 
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most noticeably so in the two last named, the drought, 
which explains the general shortage, having :re- 
duced the yield there to 1314 and 10 bushels, respec- 
tively, per acre. Offsetting to some extent the un- 
favorable quantitative showing in comparison with 
last year, quality is reported at 83.8% of a normal, 
which is a material improvement over the 77.2% then 
indicated. The per cent of frosted corn, moreover, 
is stated as much less this year than last, insuring 
a higher feeding value. The season, in fact, was 
unusually favorable for maturing the crop and for 
drying out and saving in good condition any corn 
that was frosted. 

The wheat crop of 1916, at 639,886,000 bushels, is 
the smallest produced since 1911, and falls 386 mil- 
lion bushels below the record yield of 1915. The loss 
in 1916, moreover, is shared in by both the spring and 
winter varieties, but the former most largely. Fall- 
planted wheat came out of the winter less favorably 
conditioned than usual, and the loss in area through 
winter killing was considerable in amount—over 
3 million acres—leaving under the crop only 34,828,- 
000 acres, or nearly 614 million acres less than the 
area harvested in 1915. In May, moreover, the 
ravages of insects in important localities, more par- 
ticularly in Kansas and Oklahoma, and to some ex- 
tent adverse weather, reduced the promise mater- 
ially, so that the final outturn has proved to be only 
482 million bushels, the smallest crop since 1912, and 
not greatly in excess thereof, and falling 192 million 
bushels below 1915 and 202 millions under the 1914 
record. Spring wheat area was decreased to the ex- 
tent of 8.2% this year, and the late wet spring,caus- 
ing a rather poor seed bed, gave the grain a late start. 
Weather conditions in June were quite satisfactory, 
but during July and August an extraordinary epi- 
demic of black rust worked almost incalculable dam- 
age in Minnesota, the Dakotas, Nebraska and Mon- 
tana, and further injury resulted from blight due to 
the extreme heat at filling time and from hard storms. 
The result is seen ina yield less than in any year since 
1894—only 158,142,000 bushels, against the high- 
water mark of 351,854,000 bushels last year, 206 mil- 
lions in 1914 and 330 millions in 1912. Quality, 
moreover, is low, being stated officially as 71.3%, 
against 90.7 last year, and is 16.7 below the average 
for ten years. It is evident that a crop of wheat of 
only 640 million bushels leaves but a very small ex- 
portable surplus after providing for home consump- 
tion and seed requirements. There were, however, 
something like 150 million bushels carried over from 
the previous crop. 

In the case of oats, from an area a little larger than 
that of 1915, the Department ‘makes the production 
about 297 million bushels (over 19%) smaller, giving 
a crop of 1,251,992,000 bushels. The crop had a late 
start in the North Atlantic section and suffered in 
some States from drought. In Southeastern States a 
spring drought unfavorably affected the plant; adry, 
hot term at the filling period made much of the crop 
light in the North Central States, and some damage 
resulted from black rust in the spring-wheat area. 
Green bugs were very destructive in Texas, Okla- 
homa and Southern Kansas, and droughty conditions 
during the early summer in many Far Western States 
and late spring freezes and summer frosts in highest 
altitudes of the Western plateau wrought damage 
there. The barley crop at 180,927,000 bushels is 
alsojbelow/most recent years, exhibiting a loss of ,48 
milliongbushels from 1915,gandgthe,ryefyield forgthe 











season, at 47,383,000jbushels, falls behind a year 
ago, as does buckwheat. ‘To indicate the aggregate 
production for the last five years of the five principal 
cereals referred to above (corn, wheat, oats, barley 
and rye), we give the following tabulation: 

CROPS OF WHEAT, CORN, OATS, BARLEY AND RYB. 























Total Department. | Department. | Department. | Department. | Depariment. 
Production 1916. 1915. 1914. 1913. 1912. 
Bushels. Bushels. Bushets. Bushels. Bushels. 

ROR cease 2,583,241,000 2,994,773,000/2,672,804,000) 2,446 ,988,000/ 3,124,746 ,000 
Wheat....| 639,886,000)1,025,801,000; 891,017,000) 763,380,000) 730,267,000 
ee 1,251,992 ,000| 1,549,030 ,000/ 1,141,060,000) 1,121,768,000) 1,418 ,337,000 
Barley 180,927,000} 228,851,000} 194,953,000) 178,189,000) 223,824,000 
a 47,383,000 54,050,000 42,779,000 41,381,000 35,664,000 

Total ___!4,703,429,000!5,852,505,000/4 ,942,613,000/4,551,706,000/5,532,838,000 








It will be observed from the foregoing that the total 
of the five cereals is not only 1,149 million bushels 
smaller than for 1915, but 239 millions less than for 
1914"and only 152 millions above the very restricted 
aggregate of 1913. Contrasted with the composite 
high production of those crops, the decrease is more 
than 1,300 million bushels. 

Following its plan of former years, the Department 
continues its efforts to indicate the financial return 
to producers from their various crops, using as a basis 
the farm value per unit on Dec. 1. This, in any event, 
is a rather inconclusive method of arriving at value, 
but without further comment we append as a matter 
of record the result for the five principal grain crops 
as officially announced: 

FARM VALUES ON DECEMBER l. 


























Crops 1916. 1915. 1914. 1913. 1912. 
$ $ 3 $ $ 

Corn --.-.-. 2,295,783 ,000| 1,722 ,680,000/1,722,070,000) 1,692,092,000) 1,520,454,000 
Wheat -...|1,025,765,000) 942,303,000} 878,680,000) 610,122,000) 555,280,000 
Oats.-..--- 656,179,000! 559,506,000} 499,431,000) 439,596,000) 452,469,000 
Barley - 159,534,000; 118,172,000} 105,903,000) 95,731,000) 112,957,000 
MPO .cnces 57,857,000} 45,083,000} 37,018,000) 26,220,000) 23,636,000 

Total... 4,195,118,000 3,387,744,000 3,243,102 ,000 |2,863,761,000/2,664,796,000 





The white potato crop at 285,437,000 bushels is 
the smallest produced since 1908, and was exceeded in 
several years prior thereto. Material damage to the 
crop occurred in July and August as a result of ex- 
ceptionally dry weather and some injury by insects 


was reported, the losses being greatest in the North- 
west. 


The hay crop, furnishing an exception tothealmost 
general rule, has turned out a little better than a year 
earlier, 109 million tons comparing with 107 millions. 
Tobacco, although not doing as well as at first ex- 
pected, is another exception, as the yield at 1,150,- 
622,000 pounds establishes a new high record by 47 
million pounds, that being the gain over 1910, and 
it exceeds 1915 by 88 million pounds. 

Cotton suffered materially from unfavorable wea- 
ther conditions and in lesser degree from the ravages 
of the boll weevil, with the result that a planted area 
quite generally believed to have been the heaviest 
on record (and so indicated by our investigations, if 
not by those of the Department) has returned a crop, 
according to the official estimate of Dec. 11, only 
320,000 bales of lint in excess of the short crop of 1915. 

But while the crops of the country have been short 
as a rule, the return to the producer has apparently 
been appreciably better than ever before secured. 
In fact, the Department makes the return from 327,- 
633 ,600"acres, covering the crops already mentioned, 
and flaxseed, rice, sweet potatoes and sugar beets, 
in addition, $8,743,293,000, against $5,512,591,000 
in 1915 and $4,973,527,000 in 1914. Moreover, 


as furnishing a clearer idea of the very satisfactory 
financial outcome of 1916, it is to be stated that from 
an area only 3-10% greater than last year, the value 
of the specifically noted crops on the basis of Dec. 1 
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prices was 58.6% in excess of 1915. The average 
farm values on Dec. 1, as reported by the Depart- 
ment in each of the last seven years, for some of the 
leading crops are subjoined: 

AVERAGE PRICES RECEIVED BY FARMERS AND PLANTERS. 








1916. | 1915. | 1914. | 1913. | 1912. | 1911. | 1910. 

Cents. | Cents. | Cents. | Cents. | Cents. | Cents. | Cents. 
Wheat....... per bushel] 160.3 91.9 98.6 79.9 76.0 87.4 88.3 
SED sntcennee : 122.1 83.4 86.5 63.4 66.3 83.2 71.5 
Si sekeaean ss 52.4 36.1 43.8 39.2 31.9 45.0 34.4 
SEY enacoes r 88.2 51.6 54.3 53.7 50.5 86.9 57.8 
eae 4 88.9 57.5 64.4 69.1 48.7 61.8 48.0 
Buckwheat -__ - 112.9 78.7 76.4 75.5 66.1 72.6 66.1 
Potatoes -.._. id 146.1 61.7 48.7 68.7 50.5 79. 55.7 
Flaxseed --.-- . 248.0 | 174.0 | 126.0 | 120.0 | 115.0 | 182.0 | 232.0 
Msi scencas 88.6 90.6 92.4 85.8 93.5 79.7 67.8 


























The average value of hay Dec. 1 is given as $11 21 
per ton, against $10 63 in 1915 and $11 12 in 1914; of 
tobacco as 14.7 cents per pound in 1916 against 9.1 
cents and 9.8 cents, respectively; of cotton, 19.6 cents 
per pound against 11.2 cents and 6.8 cents. 

It is interesting to note in connection with the fore- 
going, and as serving to further explain the dominant 
high prices, that official estimates indicate much 
smaller wheat harvests in 1916 than in 1915 in a num- 
ber of other large producing localities. The official es- 
timate for Canada is only 159,123,000 bushels, or less 
than half the yield of 1915, and giving an exportable 
surplus of but 99,500,000 bushels. South American 
crops are less than a year earlier, and the same is true 
of those of India. The United Kingdom and the 
countries of Continental Europe, too, quite generally 
report smaller yields, and advices from Australia are 
of a nature indicating that the year’s exportable sur- 
plus is measurably below that of a year ago. In all, 
the world’s production of wheat in 1916 appears to 
have. been as much as 750,000,000 bushels less than 
that of 1915. 


CROPS OF WHEAT, CORN, OATS, POTATOES AND COTTON SINCE 1889. 























Year. Wheai. | Corn. Oats Cotton.* Potatoes. 
Bushels. |  Bushels. Bushels Bales. Bushels. 
ees S23 399,262,000 1,489,970,000| 523,621,000) 8,655,616) 148,289,696 
iil ge 611,780,000 2,060,154,000| 738,394,000) 9,038,708'254,423,607 
| amis 515,949,000! 1,628,464,000| 661,035,000| 6,717,147| 156,654,819 
| aaa: 396,131,725 1,619,496 ,131 638,854,850| 7,527,212/183,034,203 
aie 460,267 ,416|1,212,770,052| 662,086,928; 9,892,761|170,787,338 
NN St 467,102,947 |2,151,138,580| 824,443,537| 7,162,476|297,237,370 
be a A 427,684,347 2,283,875,165| 707,346,404) 8,714,011|252,234,540 
| Rial es 530,149,168 1,902,967,933| 698,767,809) 11,180,960) 164,015,964 
aires 675,148,705) 1,924,184,660| 730,905,643! 11,235,383|192,306,338 
ee, { 547,303,846|2,078,143,933| 796,177,713|| 9,439,559|228,783,232 
1899 (Census) - - | |658,534,252|2,666,324,370| 943,389,375 273,318,167 
fe... .<.00<c00 522,229,505/2,105,102,516| 809,125,989] 10,425,141/210,926,897 
190la___.....-- 748,460,218) 1,522,519,891| 736,808,724| 10,701,453| 187,598,087 
ab Re 670,063,008 |2,523,648,312| 987,842,712) 10,758,326|284,632,787 
BOI ne isa 637 ,821,835|2,244,176,925| 784,094,199| 10,123,686|247,127,880 
OU. os Sauce cto 552,399,517/2,467,480,934| 894,595,552) 13,556,841/332,830,300 
apap 692,979,489 | 2,707,993,540| 953,216,197| 11,319,860|260,741,294 
ipsam: 735,260,970) 2,927,416,091| 964,904,522| 13,550,760|308,038,382 
ieee Saipan 634,087 ,000|2,592,320,000| 754,448,000) 11,581,329|297,942,000 
ae aie gs 664 ,602,000|2,668,651,000| 807,156,000) 13,828,846|278,985,000 
ages { 737,189,000) 2,772,376 ,000| 1,007 353,000! | 10,650,961|376,537 ,000 
1909 (Census) - - | |683,349,697 |2,552,189,630)1,007,129,447 389,194,965 
greta sale 635,121,000 2,886,260,000|1,186,341,000| 12,132,332|349,032,000 
lair ae 621,338 ,000|2,531,488,000| 922,298,000] 16,043,316|292,737,000 
[SR pee 730,267 ,000|3,124,746,000/1,418,337,000| 14,128,902|420,647,000 
| eee 763,380,000 2,446,988,000/1,121,768,000| 14,884,801 331,525,000 
* ae ate: Po 891,017,000 2,672,804,000|1,141,060,000| 15,067,247 409,921,000 
We ccc cwoe 1025801 000|2,994,793,000|1,549,030,000| 12,953,490 359,721,000 
alae are 639,886 ,000'2 583,241,000! 1,251,992,000'd11,511,000 285,437,000 





a These are the revised grain figures of the Agricultural Department issued after 
the Census reported its results for 1899, showing much larger totals than those of 
the Department. 0} These are the revised grain figures issued after the Census re- 
ported its results for 1909, showing smaller totals for wheat and corn than those of 
the Department. * These are our own figures of the commercial crop. d Estimate 
of the Department of Agriculture, and does not include linters. 





IMMIGRATION TO CANADA AFTER THE WAR. : 


Ottawa, Canada, December 20 1916. 

As to Canada’s prospects of securing a heavy im- 
migration from European countries following the war, 
many Canadian bankers, railway chiefs and political 
leaders now seem agreed that the Dominion cannot 
reckon upon any overnight acquisition of new popu- 
lation, but must patiently wait its turn. Sir Vincent 
Meredith, President of the Bank of Montreal, ex- 
pressed the belief of many thoughtful Canadians last 
week when he warned against the rosy assumptions 


that the wave of war-time prosperity would comforta- ' 


bly merge into a second period of lavish immigration. 


It has become a matter of official knowledge that 
the available tonnage at the close of the war cannot 
handle even the returning Canadian armies in less 
than eighteen months. The Canadian Government 
recently issued a warning to relatives of soldiers 
against proceeding overseas because of the great dif- 
ficulty of booking passages to America until months 
after the declaration of peace. While the Federal 
immigration authorities here are preparing to launch 
a strong campaign for agriculturists as soon as peace 
arrives, it is frankly recognized that the Governments 
of Great Britain, France and Russia may see fit to 
place a form of embargo on emigration. Should 
Great Britain, or indeed any of the Allies, request the 
Canadian Government to suspend all emigration 
propaganda within their boundaries until the national 
Government gets its bearings, it is difficult to know 
how Canada could do anything but acquiesce. 

Students of immigration recognize, too, that the 
democratization of British laws and customs, under 
the force of war, the grip of socialistic schemes, as in 
the State control of railways, mines, shipping, food 
distribution, the throwing open of the game preserves, 
are spelling out a new agricultural and settlement 
policy in the British Isles, with a new division of 
profits and new wage scales for agricultural laborers. 
Many of the old causes of British emigration thereby 
seem bound to disappear. Low wages, squalid living 
conditions, have already been suspended long enough 
to make farm labor unwilling to submit to them again. 
In the face of better conditions in England, Scotland 
and Ireland, the magnet of free land in Canada loses 
part of its power. Doubtless the British tax rate will 
run high, but Canada, too, will have about 100 mil- 
lion dollars war charges per annum (including pen- 
sions), or about $14 per capita. 








CENTENARY OF SAVINGS BANKS. 

One hundred years ago, on Dec. 2 1816 the first savings 
bank was opened in the United States and the centenary 
of this event has just been celebrated by the Philadelphia 
Savings Fund Society which was the first institution of the 
kind established in this country. The Society has also pub- 
lished an elegant book*, giving its history for the 100 years. 
In 1810 a savings bank had been established in Scotland, 
accounts of which attracted the deep interest of Condy 
Raguet, of Philadelphia. Mr.Raguet was a native of that 
city of French descent. He had served as a colonel in the 
War of 1812, was a scholar, had become a successful merchant 
and was also president of a financial institution. He was 
so deeply impressed with the advantages of a savings bank 
established in Edinburgh that he advised with three com- 
panions as to the expediency of founding such an institution, 
the companions being Richard Peters, Jr., Thomas Hale and 
Clement C. Biddle. The four men, who are known as the 
founders, promptly took steps to organize a society and on 
‘Dee 2 1816 the Philadelphia Saving Fund Society opened 
for the reception of deposits, using the office of the secretary 
and treasurer, George Billington, for the purpose. 

The name of a colored laborer of Philadelphia comes down 
in history as the first savings bank depositor. He was Curtis 
Roberts and the amount of his deposit was five dollars. On 
April 21 1817 the depositor added another five dollars to his 
credit and on April 1 1819 when the account was closed, 
Mr. Roberts was paid one dollar in interest in addition to 
his principal, his savings having increased ten per cent. 
| At the close of the first month the Society had sixteen 
accounts with $1,043 of deposits and it is reported that the 
, treasurer slept with the deposits, keeping a revolver under 
| his pillow. The rate of interest paid was varied having been 
| 4.8 per cent. in the early years. The highest rate paid was 

5.4 per cent. from 1859 to 1864 and the lowest 3% from 1881 
‘to 1907. After most careful consideration the interest rate 
: was fixed in 1909 at 3.65% at which it still remains. This 








*“A History of The Philadelphia Savings Fund Society, 1816-1916,’ 
by James M. Willcox, President of J. B. Lippincott Co., Philadelphia. 
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rate is equivalent to 1% per day upona deposit of $100, which 
fact simplifies computations. 

In a century the number of depositors has grown to 293,000 
and the amount of deposits to $131,070,240 while the surplus 
and contingent fund amounts to $12,000,000 and undivided 
profits to $4,600,000, making the total resources over $147,- 
000,000. This record is exceeded by the Bowery Savings 
Bank which has the largest amount of deposits of any insti- 
tution of the kind in the United States. 

When first formed the Philadelphia Saving Fund Society 
was merely an association. The expense of organization 
was borne by voluntary contributions of the managers who 
with the President, Andrew Bayard, numbered 25. It 
was provided that no manager should receive any compen- 
sation for any service rendered to the Society and this pro- 
vision continues to-day. The managers began to realize 
that they would be responsible for any losses which might 
occur through bad investments and as they received neither 
compensation nor profit for their labors this was deemed 
to be unjust. It was therefore determined to have the 
Society incorporated and in 1819 a charter was obtained. 

The original plan contemplated the distribution of profits 
once in three years among depositors of record during the 
preceding year, but it was soon demonstrated that this 
also was impractical and when a charter was procured provi- 
sion was made for the accumulation of profits over the costs 
of administration and interest paid, the profits to form a 
surplus fund. The surplus served a number of purposes. 
It protects the Society from loss incured by bad investments 
which, however, have been very few. It enables the man- 
agers upon purchasing bonds at a premium to charge off the 
premium at once without resorting to amortization. It 
enables the managers to keep a large amount of cash in bank, 
about 6% of the total deposits in order to provide against a 
sudden demand for money by depositors, who however may 
be required to give from two weeks to 60 days’ notice of with- 
drawals. 

It is recorded that in the crisis of 1860-61 ‘‘$146,000 were 
swept away to meet the calls of depositors,” a sum which 
would be regarded now as inconsiderable. 

In 1866 when the deposits were something more than 
$5,000,000, a minority of the board objecting to the con- 
struction of a new building, urged: 


“The fact that at this moment the difference between the gold value and 
the currency value of the assets of the Saving Fund is about $1,450,000, or 
nearly double the imaginary surplus which our President in his published 
estimate of the 11th May represents that we hold, while it is nearly three 
times the actual contingent fund, is enough in itself to show the present to 
be a time for caution, not experiment, economy, not extravagance; calling 
for the careful handling of our resources, keeping them in a position most 
surely and most readily convertible, rather than planting them in a fixed 
and unavailable form.”’ 


Among the reasons urged for the erection of a new building 
was not only better protection against fire but attention was 
drawn to ‘‘the remarkable skill of the burglar as developed 
in late years. It was also noted that ‘‘a new class of obliga- 
tions had been created called coupon bonds which like bank 
notes were readily current and easily transferable.’”’ This 
observation was made in 1866. 

According to immutable law times of prosperity and 
adversity affected the business of the Society. On Dec 31 
1837 it was recorded: 


“On Feb. 1 1837 when the action of our expanded currency was most 
felt the number of depositors then extended to 9,489 and the amount of 
deposits to $1,274,921; whereas at the end of last year the number of de- 
positors had fallen to 6,680, and the amount of deposits, exclusive of in- 
terest, to $736,746, a reduction of 2,809 in the number of depositors and of 
$538,174 in the amount of deposits.” 


The first investment was made on Dec. 17 1816, when a 
United States Government 6% bond for $450 was purchased 
at a premium of 1%. The first departure from this course 
was made 16 months after the organization of the Society 
when it was decided to sell a portion of the Federal bonds 
and reinvest the proceeds in bonds of the city of Philadelphia, 
but a favorable opportunity for such an exchange did not 
occur until June 4 1818 when $2,300 of City bonds were 
bought for $1,444.53, being a discount of 6%. The scope 
of investments was still further widened in 1818 when 
purchases of mortgages upon real estate were authorized. 
In 1822 a collateral loan was made with shares of the Bank 
of the United States as security, but this form of investment 
has been altogether abandoned. 

Railroad and canal loans first made their appearance on 
the books of the Society in 1836, and this form of invest- 
ment has increased until $87,000,000 of railroad bonds are 
now owned by the Society. This illustrates the advantages to 
the community at large of the Society. Earnings in small 
amounts hoarded by individuals would accomplish nothing 





for the community, but when savings are collected into one 
central depository to the amount of $131,000,000 there may 
be practically loaned to the transportation companies $87,- 
000,000 to help handle the traffic of the whole country. 

But the purpose of the new undertaking was particularly 
to aid the wage earners to save for a rainy day and to help 
mechanics to acquire capital to set themselves up in busi- 
ness. How nearly this purpose is accomplished is shown by 
a classification of the 42,170 new depositors for the year 1915. 
Owing to the closing of many accounts the net gain in the 
number of depositors for that year was about 8,000. The 
Society makes this classification of new accounts opened in 
1915: 





Females—— Males— 
TiO GOMER a cece cncccsn 1,680) Wage enrners... ...<....cccaes 10,801 
Wives of wage earners_-__-_-_-- 4,873)| Salaried employees_-.....--- 6,025 
Wives of salaried employees_. 6,343) Agriculturists _........-..-.- 328 
Business women............ 69} Professional men_-_......-.- 468 
Professional women-.__...--- San) Haste wen... cde oe 1,191 
Domestic servants_......--- Br ee eS a nn dhs dalb oc 1,387 
Salaried employees_---.-..--- 2,669| No occupation.............. 218 
DEE Nc cece dihessnunacuka 114 — 
poo Sa ae 3,704 NE is on. c hei nctha p ain ete aa 20,418 
BRD Kuichcudinnancasee 21,752 
I a 21,752 | Re Sees 42,170 


The nativity of the 
period is as follows: 





Countries— No. Countries— No. 
Wee Beetle. st o.. < cuuse Se Pe iain ddcenabeje Wes 84 
Russian Empire............ Oe PL. ok encanccanscne 81 
| ge RET eh 5S eae OB eee SIGE Be IS orb egos cdi wine 61 
as BIE wicckc en utianbe nas 44 
Austrian Empire. ........--.. DMT EEED vol atandde cdkowelueeud 26 
German Empire.........-.-.- DELS bid 6 cca cmn a Gee 14 
i ESI Gee a EN aig 8 ic at sas ene Grand 13 
Seed: (A. bded wooden s ET EE. dod ece als odin dts 8 
RSS FP eee Se ee 224i South America..........-.- 5 
Norway and Sweden_______- at nnn ee oS. beens ves 2 
MN 6s 6 ooo he. ea b mae Te gE ag ee apse Fe | 
7 Sapir... .....t...< 112 — 
SEs Pe eee 86 Poles ut ke hes oe 42,170 


During the first full year of the European war, that is 
during 1915, withdrawals were slightly in excess of deposits 
but deposits have increased over $5,000,000 during the cur- 
rent year, bringing conditions back to normal, though it is 
claimed that the increase in deposits is not commensurate 
with the industrial activity which affords employment for 
all who will work and at unusually high wages. This may 
be partially accounted for by the higher cost of living but 
more largely by indulgences in luxuries not heretoforeper- 
mitted. 

Although the Philadelphia Saving Fund Society was the 
first to begin business in this country ‘‘The Provident Insti- 
tution for Savings in the Town of Boston’’ was the first of 
the kind to be incorporated, it having procured a charter a 
few days afterward. 








BOOK NOTICES. 

American MounicrpaL Progress. By Charles Zueblin. 
New and Revised Edition. The Macmillan Company, 
Publishers, New York, 1916. Price $2 00. 

A more accurate title for this book would be ‘““The Progress 
of Municipal Ownership,” for at page 359 the author says 
in a footnote: ‘‘The acute reader will have noticed that the 
whole volume deals with nothing but municipal ownership.”’ 

Not all municipal ownership is municipal progress; and 
only a small part of progress due to municipal ownership 
in the new meaning of the word. Not all the experiments 
in theoretical advance will prove to be permanent, or to sub- 
serve the public good. The world was not made in a day, 
nor will it be remade in two days. It is far more easy to 
build “‘The City Beautiful” in a book than elsewhere. The 
city problem, even as Jefferson’s prophetic vision saw it, 
alarmed him “‘like the ringing of a fire bell in the night.” 

There is an old adage that if the reformer could return to 
the scene of his labors and look upon the futility of all he 
wrought, he would at once willingly retire to the shades of 
oblivion. Yet the world does move, and great good is being 
accomplished in the conduct of life. What must be remem- 
bered in all reforms is that growth is slow, and the city of 
to-day the result of complex causes operating under natural 
law. 

These cannot be abrogated by the will of man, nor by his 
ballot. Socialism cannot be successfully grafted upon a 
republican form of government. Its success depends upon 


a scheme of life which transforms the individual and the 
State, and is all-embracing. And in so far as municipal im- 
provement is grounded upon socialistic principles, it must 
tend to disharmonize American citizenship, to further com- 
plicate a system of taxation for the support of government, 
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and to further spread the inequalities of life which now exist. 
To realize this one has only to imagine a city so given over 
to the free enjoyment of public utilities that the city dweller, 
with minimum of effort, may bask in the culture and repose 
of supreme content, while his brother in the country, by com- 
parison, remains a hewer of wood and a drawer of water, 
producing the chief means by which the larger government 
is sustained, and thus protecting the city in its isolation and 
providing, in large degree, this fine freedom of the city dweller. 
Nor is this to deny that the city is a political corporation 
and capable within itself of owning and operating certain 
utilities for the general good. 

Mr. Zueblin has been an extensive lecturer on the problems 
discussed in this book and has attracted wide attention by 
his views. His information is extensive, his investigations 
and studies covering the United States and Europe. He is 
an engaging writer, and his apothegms, or pithy sayings, 
are incisive, but he has not presented both sides of the case. 
He is an ardent partisan of his cause. 

“Why should any city lack what man has worthily made 
in any other city?’ he asks. Why, indeed? Are there no 
conditions which are beyond human control? Are location, 
topography, size, matters of human control? Why do we 
have cities at all? Why towns? Why not scatter manu- 
factures, for one influence, and lessen this congestion, which 
presses the individual down? And yet with all its problems 
and evils will anyone deny that the city represents col- 
lectively the highest activities of all our human progress ? 

It is this fanatical zeal for reform which would work a 
magic transformation that endangers municipal progress 
itself, and tends to produce feverish unrest not only in, but 
remote from, cities. Hundreds of country towns where life 
flows smoothly, where social intercourse is ennobling and 
where labor meets fair reward, without wholly consuming 
life, are trying to copy great cities in internal improvements. 
Yet it costs, for an example, as much to pave a street in a 
country town as in a metropolis, where the abutting property 
is perhaps worth many millions. The result of these ex- 
cessive and ill-timed improvements is a straining of laws and 
a disregard of the rights of ownership. There are plenty 
of men willing to vote public improvements at the private 
expense of the other fellow. 

The author himself furnishes a pertinent example of the 
injustice of much of this so-called municipal progress. We 
quote from page 358: 


Kansas City, Missouri, assesses the whole cost of parks on land benefited. 


In 1908 the city was divided into six park districts. One park, at least, 
was to be provided in each district. Land outside the city was to be bought 
by general taxation or bond issues. The best park and boulevard system 
in the West has been paid for out of the unearned increment. 


This unearned increment is a salve to the beliefs and deeds 
of many areformer. Why not tell the truth about a case of 
this kind, namely, that the tax bills were issued against ad- 
joining property and the property holder paid cash which 
made the improvement, and then got his money back as 
best he could. Mr. Zueblin talks about a boulevard at Kan- 
sas City running through a slum, a “logical’’ route for a 
boulevard in the making of a city beautiful. All you have 
to do is to get your slum first and then rub Aladdin’s lamp 
and turn it into a park or boulevard. To any one who knows 
the topography of Kansas City, the grading of streets there 
at the expense of private owners is nothing short of hardship. 
Seattle is now regrading a portion of the city, throwing the 
water in another direction, at great expense to property 
holders. When you come to analyze it, who pays the bills 
for municipal progress, the man who works and saves, or the 
spenders who are perfectly willing to enjoy? 

Again, Mr. Zueblin is incensed because, as he says: 

“Big business men in Chicago are trying to undermine 
the educational system by organizing vocational education 
separate from the city school system, making it amenable to 
capitalistic bias.’’ As if this latest fad in education, since 
human toil for sustenance is imperative with us all, could 
and would ameliorate all our woes! This idea of turning 
the school into a shop and the student into an apprentice is 
hardly to be dignified as good common sense. Why shouldn’t 
business and business men teach] vocational training? 
Who else under the sun is capable of teaching it? But this 
is the latest evolution of educators, who in a single genera- 
tion have gone from languages to mathematics, mathematics 
to natural science, natural science to psychology (mental 
power by any old subject-matter), psychology to political 
economy (the citizen before the individual), and now, in the 
face of questioning as to what they do regard as the basis 
round which to construct a curriculum, the answer is ““voca- 
tional training, and in our grade schools.” And Mr: 





ee 
Zueblin is troubled that “big business men in Chicago” 
should endeavor to stem this latest craze and preserve some 
sanity in education at the public expense. 

It is all so easy! Mr. Zueblin finds some comfort in the 
two great railway stations in New York City, triumphant 
over almost insuperable difficulties at an estimated cost of 
$250,000,000. But, fatal error, they are not connected; 
and one has to step forth on New York’s ‘“‘nineteenth cen- 
tury streets.” And then he concludes: ‘‘No engineering 
or financial ingenuity can conceal the incapacity of the great- 
est railway men in the country to grasp the social signifi- 
cance of transportation.”” Now pray, just what is the “‘social 
significance of transportation?” Has it anything to do with 
the single tax or the unearned increment? Is it peculiar to 
poor over-burdened New York alone? And would a com- 
mission form of government be able to send it down the pike 
in every State and city in the Union? And $250,000,000 
failed to buy any portion of it! It must be as expensive and 
as scarce as radium! 

But after citing all the incipient efforts, scattered over the 
whole country, at and in “municipal ownership,’”’ and laud- 
ing practically all, from “open-air schools” to “‘municipal 
trading,” the author has an afterthought. We quote from 
page 372: 

The tendency toward municipal ownership raises some questions with 
regard to other than material advantages to the community of public own- 
ership. In opposition to a time-honored contention, it may be urged that 
public ownership promotes private initiative. When a private company 
has developed organization to a poini where it may be said to have reached 
stability, where improvements will be much fewer in the future than they 
have been in the past, where the possession of unusual privileges in a well- 
established economic function insures a steady income to the investors, 
it may be said that the time is ripe for public ownership. The needs of the 
community will be furthered by the enjoyment of the revenues from such 
an industry, but better still, by the possibility of a reduction in the cost of 
the commodity or service. The community will also be benefited by set- 
ting free the capital and energy involved in this activity, and enabling these 
to find a new outlet in the supply of other human wants. 


The great function of private capital and private initiative is in experi- 
mentation and development of undiscovered and unrecognized resources, 


Was anything ever more transparently absurd than this 
proposition: when private initiative and private capital 
have developed an undiscovered and unrecognized resource 
to the point where it will pay a return on the investment, it 
is then to be taken over by the municipality in order that this 
sane private capital may develop some other unrecognized 
resource until that, too, shall pay, when it in turn is to be 
taken over by the State or municipality? But then note the 
last paragraph. ‘‘Experimentation and development’’ is 
“the great function of private capital.’”’ Then it is needed, ° 
and it does do the work, after all; and the whole case against 
private ownership falls to the ground. That any one can 
imagine private capital doing this initiative development, 
with no hope of reward, with a certainty of forced appropria- 
tion by the State or municipality afterwards, is a sort of jus- 
tice and optimism that has not appeared in the discussion of 
this important matter heretofore. 

The fact is that much of this municipal ownership is a de- 
lusion. Where, by almost confiscatory taxation and the 
so-called assessment of benefits, private property has paid 
the bill, it is now owned by all the people of the municipality, 
who are stockholders of the political corporation. But prac- 
tically all the rest of the so-called municipal ownership is 
not owned—it is owed—is a debt, and the burden shifted 
to another generation. At this point itis well to remember 
that by a late statement by the Bureau of Census, the debt 
of cities and minor civic divisions, less sinking fund assets, 
is placed (1913) at $2,985,555,484, which is a little more 
than the principal of the public debt of the United States for 
the same year, given as $2,926,434,343 66. And with this 
colossal debt invested largely in “‘unremunerative activities,” 
they are a constant annual burden upon private property 
for maintenance and operation. 

There has been advance in the administration of city gov- 
ernment. But it is unwise to attribute the benefits of public 
utilities bought with, or operated under, a system of taxation 
falling on private property (bonds and direct levies), to 
“municipal ownership.”” The advance lies in better organ- 
ization, direction and operation. It would be strange if the 
municipal mind did not profit by experience, it would be 
more than strange if the municipal heart should not quicken 
under the call of “humanity,” for where, pray, is there a 
concrete example of the unit, humanity, if not in the great 
city. But this advance is not because of municipal owner- 


ship, it is at the expense of private property, under a capi- 
talistic system, in the light of a higher spiritual guidance on 
the part of those who administer the city’s affairs. 

We ask for a division of the case, as the lawyers would say 
—that which is really owned and not shifted from one set 
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of capitalists to another from that which is not owned; that 
which is, because of better methods of administration, under 
the old system, from that which is operated under the new, 
and that which is sporadic and not yet a fixed policy from 
that which is permanent in American cities. Let this be 
done upon the following statement contained in Mr. Zue- 
blin’s preface: 

Already this century has witnessed the first municipalized street railways 
and telephone in American cities; a national epidemic of street paving and 
cleaning; the quadrupling of electric lighting service and the national ap- 
propriation of display lighting; a successful crusade against dirt of all kinds 
—smoke, flies, germs—and the diffusion of constructive provisions for 
health like baths, laundries, comfort stations, milk stations, school nurses 
and open-air schools; fire prevention; the humanizing of the police and the 
advent of the policewoman; the transforming of some municipal courts into 
institutions for the prevention of crime and the cure of offenders; the elabor- 
ation of the school curriculum to give every child a complete education, 
from the kindergarten to the vocational course in school or university or 
shop; municipal reference libraries; the completion of park systems in most 
large cities and the acceptance of the principle that the smallest city with- 
out a park and playground is not quite civilized; the modern playground 
movement, giving organized and directed play to young and old; the 
social centre; the democratic art museum; municipal theatres; the com- 
mission form of government; the city manager; home rule for cities; direct 
legislation—a greater advance than the whole nineteenth century com- 
passed. 


Municipal regulation is neither operation nor ownership. 
With the cost of all government increasing, all the time, 
when will this bonded debt of nearly three billions by our 
American cities be paid, and municipal ownership really 
begin? When debt and interest are paid and this capital 
shifted from income-paying bonds to ‘‘experimentations and 
development” of ‘unrecognized resources,’’ we may begin 
to talk about the benefits of municipal ownership. Mean- 
time, private property and human toil will continue to pay 
the current bills. 

But certairly we will avoid confusion if we separate a more 
efficient administration, a more enlightened vision, a more 
scientific regulation and coordination, and their resultant 
benefits, from the dream-benefits of a system which knows 
not private property in a golden age when the unearned in- 
crement is no more. 

We commend this book of Mr. Zueblin’s to all students 
of municipal problems for its wealth of illustration, its com- 
prehensive scope and its entertaining style, but its conelu- 
sions are certainly faulty beyond measure. 





Investment Bankers and Brokers of America. Com- 
piled and published by Henry W. Sites, 80 Lafayette 
St. Price $10 00. 

This claims to be the only publication of its kind. It gives 
the names of practically every investment banker, stock and 
bond broker in the United States and Canada. In addition 
the book lists banks and trust companies having an organized 
bond department, and variably shows the name of the 
manager of stock, bond, municipal department, members 
of the firm or officers, with previous connections, locations 
of branch offices, and names of their managers; also, repre- 
sentatives and correspondents, original offerings and prices, 
titles of literature regularly issued, when organized, capital, 
&e. The names are classified according to States, the 
cities being arranged in alphabetical order. 

For each State there is a digest of recent laws affecting 
the sale of investment securities; and, where there is a 
Railroad or Public Utility Commission, a digest of the 
statute creating the Commission, showing its power and 
jurisdiction. Each city is prefaced by the names of the 
securities listed on its stock exchange, and also the members. 
For each stock exchange there is included a digest of the 
constitution and by-laws. 





MR. VANDERLIP ON THE IDEAL BANKER OF THE 
FUTURE AND THE COUNTRY’SOPPORTUNITY. 


In his address last Saturday before The Banker’s Club of 
Chicago, under the title of “‘A Country with an Opportuni- 
ty,” Mr. Frank A. Vanderlip spoke in his usual interesting 
and instructive way, picturing the ideal banker of the future 
and pointing out the wonderful advantages and opportunities 
open to the United States at this juncture of the world’s 
affairs if we will only be wise enough to avail of them. We 


have room to reproduce merely part of the address as follows: 

If any one of us were to attempt to picture what we would regard as the 
ideal banker of the future in America, we would give such a man a much 
larger equipment of learning and wider range of experience than we our- 
selves have had. The ideal banker of the future should be well grounded in 
economic principles and in the theory of banking. He will need a familiar- 
ity with international affairs, and if he is to occupy one of the most important 
positions, that familiarity shouid have been acquired through personal 
contact with the problems of finance in the great financial centres of the 
world. One of the most impertant things that branch banking is going 
to do for America is to serve as a school to educate the bankers of the future. 
It is going to give a new generation of bankers an understanding of interna- 





tional relations and a knowledge of international practice. It will give uS 
at least a few bankers who are linguists, because they will have acquired 
practical facility with languages by residence in foreign capitols as managers 
of American branches. The ideal banker of the future will know the prac- 
tices and personalities of the world’s financial centres, and with that broader 
experience will form habits of broader thinking. With such a wider ex- 
perience and broader knowledge will go hand-in-hand a great modesty 
about our relations to the financial affairs of the world. Our ideal banker of 
the future will not be boastful concerning the ability of America to dominate 
world banking, because he will better know the difficulties to been countered 
in the world’s banking field and more clearly apprehend the limitations 
that are upon us. One of the best things about the ideal banker of the 
future, knowing his own country and the world better than we do, will be 
that he will escape provincialism, he will avoid sectional prejudices, and 
upon such a foundation he will develop such fair-minded policies as will 
attract to him confidence and friendship and repel suspicion and antagonism. 
With such an equipment, he will become more than an ideal banker and 
will more nearly approach being an ideal citizen, because he will have the 
equipment and experience which will lead him to think clearly and on the 
broadest lines in regard to the relation of his business, financially , economi- 
cally and socially, to his community and tohiscountry. 

If this country is to come to a position of great influence in international 
financial affairs, if we are truly to merit a leading position as world bankers 
we must do a good deal more than merely create huge totals. Obviously, 
we must grow a generation of bankers thoroughly competent to handle 
the problems of international finance. Not all bankers will need that training 
but those who are engaged with the responsibilities of developing our inter- 
national position will, in one respect at least, need the help of every banker 


.in the country. We can have no great international position in finance unless 


we have at home bankers who will rise above sectionalism. There must be no 
provincial jealousies of one section by another, of one city by another, if we 
are to exert our best force in the field of international finance. Almost any 
intelligent man would recognize the fallacy of a community in the interior 
of the country objecting to shouldering a just share of the responsibility 
for military preparedness because it happened that the borders of the coun- 
try were far away from that community, and the danger of invasion of such 
a community therefore was remote. In just the same sense, the banker 
in the small interior town should comprehend that he is as vitally interested 
in the international exchanges as is any great bank in New York. The truth 
of that seems to me perfectly demonstrable. The state of the international 
exchanges affects the gold reserves. The reserves are related to the whole 
credit structure of the country. There are put in action forces directly 
affecting the interests of a bank in Oklahoma the moment that a gold de- 
mand affects a reserve in New York. 

A purely agricultural community should understand that it may have as 
real as interest in the development of foreign trade as do industrial centres 
directly concerned with the matter. In like manner, labor ought to see 
that its welfare is as truly related, if less directly, to sound finance as 
are the fortunes of the capitalists concerned. We are all interested in 
what is right, what is fair and what is efficient. The loafer, the slacker, 
the incompetent, hurts us all. An unwisely conceived and badly directed 
enterprise does not stop with causing loss to the people who put money into 
it. It indirectly injures every workingman, every class of society. Un- 
sound finance, inefficient industry, unwise enterprise, may each in their 
way be as wasteful to a nation as war itself. The restrictive rules of union 
labor, which may cut in half the unit of a day’s work, or the restrictions 
of unfair trade combimations, which prevent the economies of a free play 
of business, will both bring in their train real hardship to be borne by society. 
Bad governmental policy that unwisely interferes with business may be as 
costly as the preparation to meet an invading foe from the outside. 

We all want peace, we all deprecate war, but truly we are always at war; 
we are at war with economic error, at war with slackers, at war with bad 
business judgment, with dishonest methods, with whatever hurts confidence 
or makes for class animosities. The cost of such warfare if we lose, if 
we permit the insidious invasion of economie faliacies, of unsound political 
theories, of unwise governmental policies to dominate, may be greater than 
the military expenditures in some of those nations that are today engaged 
in the death grip of military struggle. 

The voice of the people is neither the voice of God nor is it the voice of 
wisdom if the minds of the people are untraimed to think soundly, if they 
are filfed with sectional or with class prejudice. If the best minds in a 
community are not exerted to think clearly, or, if thinking clearly, they ne- 
giect to give that thinking political force, a treasonable blow is being struck 
at the foundations of Democracy. 

There is a science of political economy. Some of its principles are as 
definite as laws of mathematics. It makes understandable principles and 
laws that can no more be broken with impunity by a nation than moral 
laws can be carelessly regarded by an individual. I believe sound thinking 
in regard to the principles of poiitical economy to be one of the greatest 
needs of this nation. A man counting on his fingers may evolve enough 
mathematics to carry him through the needs of a simple life. A man 
unable to state a single principle of political economy may still think with 
what seems s sufficient degree of accuracy about his ordinary affairs. But 
when that man, ignorant of the principles of political economy, joined to 
others equally ignorant, begins en masse and nationally to project his judg- 
ments beyond directing the simple affairs of his life so that his discussions 
are weighed, and give substantial direction to the course of society or the 
action of government, then the danger which may follow from such lack of 
understanding, is appalling. All about us there are examples of the densest 
ignorance of the consequences that flow from accepting unsound theories of 
political economy. A man who restricts production, the output of whose 
day’s work is consciously made materially less than he could with ease 
produce, because he thinks that in so restricting production he helps his 
class, simply does not know the multiplication table of economics; he creates 
a condition that inevitably reacts upon himself and on his fellows. One 
could multiply the illustrations, and they could be drawn from govern- 
ment, business and industry with equal ease, whereunsound thinking ahout 
questions involving principles of political economy leads to costly tribute 
paid by all society. 

We are a country of economic iiliterates. 
dangerous to the welfare of a commonwealth. 

Whatever need there has been in the past for the leaders of the country 
to think soundly, there is going to be a still greater need in the future. It 
requires no prophetic vision to see that we are coming into a time when it 
will be necessary to make vitally important national decisions. The effect 
of those decisions will be more far reaching, the difficulties involved in 
measuring forces and calculating effects will be immeasurably greater, 
than has been true at any time before in our lives. To-day we cannot be- 
gin to measure the extent, even to guess at the character of the problems, 
that the world cataclysm is developing. Indeed, I think that our people 
as a whole, have but slight conception of the nature of that cataclysm, and 
the inevitableness of our relation to its effects. A part of the country has 


I know of no illiteracy more 


been submerged in prosperity and its senseofproportions and relationships 
has certainly been dulled. Another, and a greater part, which has only 
experienced this prosperity in a reflected way and has viewed both the war 
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itself and its reflex action upon our industries in a somewhat far-away and 
detached manner, has developed a point of view of aloofness from the world’s 
tragedy. It has been a spectacle, but it has not gripped their souls. They 
look with horror on the carnage, with satisfaction on the profits, but with 
an unrelated sort of superiority to both, and feel that as a nation it is best 
for us to avoid being involved in any of the consequences. Indeed, no 
small number of the people look upon the interior of the United States as 
the only important section of the world that is still quite sane, and their 
chief wish is for us to proceed quietly on a course that will keep us out of 
trouble. To me, this seems an utter lack of imagination, a blindness of 
vision, a complete failure to understand the unity of the industrial, commer- 
cial and financial world. Unless I utterly misjudge affairs, there are going 
to develop for this country problems of the gravest import—problems that 
will need for their correct solution the attention of the most enlightened 
minds. This country will need leaders with an apprehension of true prin- 
ciples of action—leaders who will have decision and force in formulating 
policies and putting them into execution, the like of which the country has 
not needed in our time. Those problems that will press on us for solution 
can neither be repelied nor postponed by the pacificist nor by the advocate 
of preparedness. Some of these questions that must be answered will come 
directly from the field of this terrible war, but others will develop within 
our own borders, among our own people, and out of our own characteristics. 

State socialism in Europe may develop problems, the like of which have 
never concerned our minds. We may have to meet collective buying, state- 
aided industries, forms of governmental co-operation with business quite 
outside our range of thought. Governmental control of ocean-borne com- 
merce, and novel factors in international finance will be subjects for na- 
tional consideration. Indeed, there may ultimately come out of the great 
war changes in forms of government that will have profound and world-wide 
influence. 

Such matters as those are among the things that one may see when he 
looks outward, but there are other matters quite as grave that are develop- 
ing directly about us. At the present moment, we are in the midst of a 
situation created by the autocratic power of great labor unions, the right or 
wrong solution of which will be followed by consequences which go to the 
very foundations of the government. Was there ever greater need in the 
world for just weighing of human rights and economic laws? 

Within this week I heard the representative of the four great railway 
unions state his views before the Economic Club of New York. To my 
mind, while clothed with graceful language, while presented with a smile, 
they were views that contained the essence of anarchy. We were told we 
must not pass certain laws because they would not be obeyed; we were given 
clear intimations regarding the power of these organizations; but there 
was not one hint of their duty or responsibility to society. For my part, 
I am hopeful that such utterances do not truly voice the attitude of any 
great part of the people of America, indeed, that they do not truly voice 
the attitude of any great part of organized labor; but they certainly em- 
phasize the need for a national awakening to the necessity for fundamentally 
sound thinking on economic problems. The necessity for the discussion of 
these subjects is not academic, but most practical and most intimately 
and immediately related to our welfare and our lives. 

It is easy to see that the unsound, the unwise, the wrong solution of these 
problems that are pressing upon us will cost us an immeasurable sum of 
potential wealth, of individual happiness, of national progress; but if the 
cost of wrong decisions is immeasurably great, how immeasurably great also 
will be the reward of right decisions. Never since the beginning of time, 
was there such an opportunity. Never did a people have before them a 
choice of two roads that led to such different destinations. Never did a 
nation have flung at it so many gifts of opportunity, such inspiration for 
achievement. We have always known that nature had been lavish, that 
in a material way everything was ready at hand and needed but industry, 
thrift and right living to bring material success to the country and to all of 
its people. But on top of that comes what seems almost a conspiracy 
of events to test our moral fibre. A flood-tide of wealth, of opportunity 
which, added to our resources, puts upon the people of this country a re- 
sponsibility of trusteeship to the world. We are like the heir of an enor- 
mously wealthy father. None too well trained, none too experienced, with 
the pleasure-loving qualities of youth, we have suddenly by a world tragedy 
been made heir to the greatest estate of opportunity that imagination ever 
pictured. The last twenty years has seen a five-fold development. I 
would hesitate to suggest what the next twenty years may see if we rightly 
manage this heritage. Will we look upon it as we surely should look upon 
it, as a great responsibility? Will it sober us, make us see that our national 
judgments and decisions are now of world-wide significance? Will we keep 
in mind that with this new wealth, this wealth in material things, and vastly 
greater wealth in pdtential opportunity, have come responsibilities? We 
will gain the esteem of the world and the satisfaction of the approval of our 
own national conscience in just the measure that we meet and rightly dis- 
charge these responsibilities. 








JOHN E. GARDIN ON FLOOD TIDE OF PROSPERITY. 


Setting out that a flood tide of seeming prosperity is with 
us, John E. Gardin, Vice-President of the National City 
Bank of New York, speaking before the New York Sales- 
manship Club in New York on the 21st inst., called upon 
his hearers to beware that we are not living in a fool’s para- 
dise. Commerce that is thrust upon us owing to the inca- 
pacity of other nations to trade is, he said, of a fleeting 
nature, and, while certain advantages will be gained by deal- 
ing under such circumstances, it must be regarded as an 
artificial condition and therefore cannot possibly have 
stability. Essaying that banking and commerce are inti- 
mately related, Mr. Gardin added that ‘‘our banking situ- 
ation should have been where it is to-day fully fifty years 
ago, and the lack of development in this respect is due to the 
manacles that have been placed upon the banking community 
ever since the politician took the matter into his own hands.”’ 
Pointing out that England owes her supremacy in banking 
as well as in commercial matters mainly to the absence of 
legislative restrictions, he further observed that at the outset 
of her career she was in a somewhat similar position, so far 
as her commerce was concerned, in that it was forced upon 
her. Continuing, he said: 

The little island was the haven of refuge for the oppressed of all nations, 


and within the hospitable walls of London Town was gathered’ the brain 
of turbulent Europe. That is one reason why in London one meets at 





every turn an unusual number of foreign names of firms that have been 
in business for centuries, one might almost say. The acts of rulers drove 
the progressive merchants out of the continental countries and it was 
in London that they found safety, and were permitted to develop their 
various lines of business untrammeled and unhindered and, aided by the 
further circumstances that Great Britain always has ruled the seas, Lon- 
don has grown up to be the commercial emporium of the world, and will 
continue to be so long after our dreams of commercial supremacy have 
been disspated. 

The United States of America now has an opportunity that has been 
thrust upon it—but it is well to remember that opportunity knocks but 
once at your door. We are on the right track in perfecting our various 
organizations and it is meet for me to say that the salesman—the inter- 
mediary between the buyer and the seller—is doing the right thing in per- 
fecting his organization, and the gentlemen responsible for this step in 
the right direction are to be congratulated that their efforts are meeting 
with such marvelous success. Organization, however, goes further and 
deeper into the blood, and must be fundamental in every respect in order 
to meet with success. 

When the world again assumes its normal attitude toward trade, competi- 
tion will be exceedingly keen and we here in this country will have to 
eliminate from our minds a great many of the ideas that so far have pre- 
vailed to our disadvantage and one particular one is that we are the su- 
perior beings of the earth. Naturally our merchants running along the 
lines of least resistance prefer to sell to the home consumer, and demand 
payment at the doors of the factory, whereas the foreign merchant and 
manufacturer, due to the overcrowded condition, and to a more or less 
impoverished clientele at home, seeks a market for his wares outside of 
his own country, and there meeting emissaries from other countries bent 
upon the same object, naturally has to put forth his very best endeavors 
to make his mission a successful one. In this the salesman is ably assisted 
by his government through the various consular agencies, etc., and by the 
banks; and in this respect I want to say that the creation of a foreign bank 
in a foreign country from the European standpoint has altogethr a more 
far-reaching effect than the creation of an American bank in the same 
territory. ‘The American bank or banker confines himself, and properly 
so, to the banking business pure and simple; whereas the foreign bank or 
banker extends his fostering care not alone to the banking interests of his 
home country but also to the industrial and commercial interests, and it 
has often been a matter of reproach with certain countries that items 
sent for collection to foreign banks are promptly reported in all their de- 
tails to the home office—copies of invoices, bills of lading, marks, and 
other description of the goods, being carefully annotated and dispatched 
with a view to having their home people imitate the order if possible. In 
a great measure they have been successful and in other instances they 
have created distrust to such an extent that many of the South and Central 
American merchants, for instance, prefer not to deal with the banks of 
certain countries. 

The foreign business of the United States has always been important, 
but highly specialized so far as the manufacturer is concerned. The prin- 
cipal business, however, was confined to dealings with European countries 
and covered mainly cereals and meat products through the intermediary 
of agents of European houses. Consequently, the salesman’s art was 
rarely called into the transaction, and as a natural result the selling of 
goods to foreign peoples has not been developed. At one time where de- 
pression was the rule of the day in this country American manufacturers 
endeavored to create foreign markets for their surplus products and in 
this were to a certain extent successful inasmuch as it was a question of life 
and death with most of them. But when prosperity again overtook the 
land, the experience gained at that time was very soon lost sight of. Con- 
sequently, to-day where the world clamors for our goods it is our oppor- 
tunity to again get into the saddle and study the requirements of foreign 
peoples and to adapt ourselves to their methods of thinking. Of course, 
the occasion is an auspicious one, as the United States is the only country 
where goods can be bought and the task of the salesman is comparatively 
aneasy one. But it is his opportunity which he should not neglect. 

We in the banking world have found out to our loss that it does not pay 
to hold aloof from the rest of the world. There is hadly a bank in the coun- 
try to-day that does not engage in foreign business of some kind or another, 
and in doing so it is necessary to have men conversant with every phase 
of foreign life. That is just exactly where the pinch comesin. The bank- 
ing system of the United States hitherto has been conducted more or less 
in a primitive manner, and can be likened more to that of a pawnbroker 
than to real scientific banking. New problems are now confronting us. 
In every thing this enormous influx of gold has created an affect that is 
unprecedented. It is beginning to open the eyes of our American bankers 
that there is a future in store for them and unless we take advantage of 
the opportunity and learn while the learning is good the later develop- 
ments will spell disaster. 

The flood tide has been of great benefit to us in new fields. It has 
made the Dollar famous, where formerly it was held in contempt. Our 
big neighbors to the South of us, as you all know, are in the process of de- 
velopment. Theirs is practically a virgin country, hitherto torn to shreds 
by revolutionary elements, and it is only within the last generation or so 
that the turbulent element has been overcome, and our friends in these 
countries are earnestly setting to work to be good neighbors. 

We have always been concerned with our own affairs to such an extent 
that we have paid very little attention to the business of Central and 
South America, leaving it to the European banker and European industrial 
magnate to exploit these countries mainly to their own benefit; and in 
doing this credits have been necessary, and the financial arrangements 
essential for this purpose practically placed these countries in bondage 
to the European financiers, as long as it suited them. 

The crisis came at the outbreak of the European conflict and all credit 
arrangements that had existed for years were suddenly canceled. You 
can imagine the dilemma of the debtor countries finding themselves de- 
prived of support overnight upon which they had confidently counted in 
order to maintain their standing as nations. This sudden disruption of 
credit facilities in part affected every phase of life. Notwithstanding our 
own troubles in this respect at that time we immediately stepped into the 
breach, and have made friends where we never expected to make them 
before. The assistance that the United States gave to the South American 
countries ran into the hundreds of millions of dollars directly and indirectly. 
The big countries on the eastern coast thus were able to finance their 
crops of wool, coffee, meat and other products so essential to the welfare 
of humanity. The dollar prior to that time was an unknwon quantity 
and was held in such absolute contempt that if dollar exchange had to be 
sold a heavy discount was impounded and in the event of a purchase a 
heavy premium was exacted. This disparity now has disappeared and 
the American dollar, standing to-day for its full content of gold as pre- 
scribed by law, is now on a parity on the basis of its own merit. 

As an illustration I may say that the National City Bank of New York 
since the outbreak of European hostilities has financed Commercial Let- 
ters of Credit, covering shipment of the staple products of Central and South 
American countries, not alone to American ports but to all parte of the 
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world, by time drafts on the City of New York to the extent of 70% ofa 
total running into the hundreds of millions of dollars, whereas under the 
former practice the only commercial instrument that wasavailable for that 
purpose was the draft on London, and the relation of the two methods during 
that period was 70% to 24%, showing that the American dollar in its 
stability as an exchange medium is now fully appreciated by our friends 
in the South. 

Even after the flood tide has turned into the ebb tide this condition will 
remain, but it is only to be regretted that the fight was made so easy for 
us. Nevertheless, stéps are being taken through competent efficiency 
to maintain this condition, and the United States will henceforth always 
hold its rank in the concert of nations as far as its financial ability to help 
its neighbors is concerned. 

Speaking of gold, the title of my discourse is well justified by just one 
illustration, and that is the amount of accumulation of the yellow metal 
that has taken place in this country during the last three years. In July 
1914 our gold stock was $1,887,270,000. To-day it is $2,741,669,000. 
While the figures three years ago were seemingly large still at the same time 
it must be borne in mind that the then sum total lacked potentiality due 
to the fact that only about $600,000,000 was centralized in the banks 
available as a basis of credit. What gold. has come into the country since 
then is under control and amounts to about $900,000,000 which means 
on the basis of five to one, under the present requirements of the Federal 
Reserve Law, a possible credit expansion of $4,500,000,000. 








WOULD PEACE ADVANCE THE PRICE OF COTTON? 


The probable course of cotton values after the war is a 
subject of wide interest. In the following circular letter 
ssued under date of Dec. 19 Messrs. Thompson & Mullen o+ 
Greensboro, N. C., advance views contrary to those gene™ 
erally entertained in the trade: 


Frankness compels us to admit that the bearish views expressed in our 
general letters of Nov. 16 and 22 have been justified by the outcome more 
promptly than we had anticipated; and, indeed, had it not been for the pro- 
posals looking toward peace recently put forward by the Central Powers, it 
appears almost certain that the decline would have been even more drastic 
than has been the case. 

That these proposals will result in an early peace seems to us highly im- 
probable; but at any rate, in view of the fact that any overtures whatever 
of a peaceful nature have been made, it is clearly in order that the effect of 
their consummation on the value of cotton should now be carefully pond- 
ered. 

Perhaps three-fourths of the members of the trade entertain the belief that 
a cessation of hostilities would result in an immediate and sustained ad- 
vance beyond even the highest level already attained. It is, therefore, 
with some hesitancy that we give expression to a contrary opinion; hoping, 
however, that, though it fail to carry conviction, our argument may at 
least claim consideration. . 

In our judgment, the almost unprecedented height which the price of cot- 
ton has recently reached has been primarily and principally due to the avid 
and insistent demand for cotton products of many kinds on the part of the 
warring nations, and arising directly out of the demands of war itself, neces- 
sity knowing no law either economic or otherwise; for it must be borne in 
mind that the ultimate consumer for peaceful purposes has as yet been 
by no means fully tested as to his willingness or his ability to purchase 
freely at current values. 

Is it not likely when this abnormal and irresistible demand has been with- 
drawn by the supervention of peace economic laws will again come into play; 
and do not these laws point to a subnormal consumption on the part of 
those Peoples who have been prostrated physically, financially, and to a 
greater or less degree, nervously and mentally, by the terrific strain whch 
they have undergone during the last two and a half years? Will it be in 
any wise possible for them, on the moment that strife ceases, to resume with 
unabated vigor their peaceful pursuits? To our minds it is inconceivable 
that this should be so, and we need gonofurther back in history to find this 
view upheld by the facts than to the years immediately following our own 
Civil War, during which the Southern States were financially , commercially 
and industrially almost inert. 

Of course the analogy is not a perfect one, but it is not too far fetched to be 
at least suggestive; though, indeed, it may well fall short of even a sugges- 
tion as to the utter demolition of the financial and commercial standards 
which civilization has set up. It is not inconceivable that the belligerent 
countries may repudiate their national debts; it is not even inconceivable 
that they should demonetize gold—almost no untoward change is incon- 
ceivable as a result of destructive forces greater by far than any other 
which history records. 

In conclusion, we would ask those of our readers who look forward with 
calm certainty to higher prices as a result of peace, and so may be inclined 
to criticize our views as foolishly pessimistic, to recall their own mental 
attitude during the early months of hostilities when cotton well nigh lost 
all value. Was there one among them who then foresaw 20c cotton at the 
end of two years, in spite of the fact that the world should still be engulfed 
in war? Assuredly not one. Why, then, should they now feel such con- 
fidence regarding the value of their own views as to the effect of peace? 

It is not our intention to voice a conviction on the point, for we have none, 
but merely to implant a doubt, for which, surely, room may be found in 
every open mind. 








WILLIAM C. CORNWELL ON THE EBB TIDE. 


The importance of being prepared to meet the ebb tide 
which is bound to follow the flood tide of prosperity now 
being enjoyed by the United States was pointed out by Wil- 
liam C. Cornwell, of J. S. Bache & Co., in addressing the 
New York Salesmanship Club at the Waldorf Astoria on the 
2ist inst. It is the ebb tide, said Mr. Cornwell, that will 
try men’s capacity; that time will bring the test of salesman- 
ship. Whether, he said in conclusion, the period of ebb tide 
be long or short, and whether its effects will be serious or only 
temporary, it will, in any event, call for the best that is in 
the business brains and the business forces of the United 
States. The following extract is taken from his remarks: 


Now we have the world as a customer and almost without competi- 
tion. That situation cannot last. We have heard within a few days the 
flutter of peace. It is only a faint and far-off sound. But the full melody 


will break some time. We are in the flood tide of prosperity now. But 
natural law will prevail. Bleak winter comes after the harvest—famine 





follows plenty—the moon never drew a tide to the shore but that it let it. 
fall back again and left the rocks and sands bare. 

We are bound to have the ebb tide in this country some time, and it is 
the ebb tide that will try men’s capacity. That time will bring the test 
of salesmanship. It is easy to sell goods when the tide of wealth and. 
comfort is full, when men are making money and able and willing to spend 
freely and buy heedlessly. The best man in your business is the one who 
can keep up sales when profits are lopped off, and the public has become 
wary and critical and uncertain—when times are becoming hard. That 
is the testing time for the expert. 

Now, I do not mean to say that with the coming of peace, all demand will 
drop suddenly, factories close, men be thrown out of work, and hard times 
come at once. That is impossible in the nature of the larger contracts on 
which business is being done. But wherever it is possible to stop buying, 
buying will, temporarily at least, stop. And that is because the mind of 
business will be possessed or obsessed by one thought—the dread of falling 
prices. And prices will fall. Just as surely as excessive demand has been 
putting up prices, dollar added to dollar in a dizzy upward flight—the 
cessation of that demand will turn prices the other way and bring them 
down. And this will cause hesitation and curtailment, which will continue 
until the new demand to build up stricken Europe comes. That ebb tide 
must be met, and when it comes, it may be made of short duration by 
valiant salesmanship. 

That is the time to press and enlarge the business we are now establishing 
with neutral countries like South America and China, and with that great 
empire, Russia, which, though engaged in war, has a steady and enormous 
capacity for things, outside of war material, to supply its vast internal and 
domestic wants. And if the tide from Europe ebbs heavily for a time, good 
salesmanship may be able to have created a flood tide of sales to these other 
places, which will offset the decline. 

But in the competition with foreign goods here, it must be pointed out 
how much depends upon the manufacturers. The best of salesmanship 
will not offset inferior goods. American products nearly all along the line 
are good, but like American machinery—a little rough. Close attention 
is not given to detail and finish. In normal times, even at lower prices, 
such goods do not go as against the finer foreign outputs. We must 
improve our manufactures by intense application to this feature, and by 
employing foreign expert workmen to teach our men. The salesman i® 
not getting a square deal if his firm’s goods are inferior. 

It is perfectly possible that we shall not have the great depression fol- 
lowing the close of the war which is predicted by some. Aug. 1914 and the 
months closely following the beginning of the war, were filled with gloomy 
predictions of what would happen to the United States. Those predicted 
things really began to happen until enormous munition buying and 
other export buying took place. These had not been foreseen. Nor 
had the vast scope of the war and its insatiable consumption of funds, mak- 
ing necessary the shifting of the financial centre to this country. Instead 
of bringing disaster, the war brought prosperity. 

The shock of plunging into an uncertainty such as peace will bring, must 
have its effects. How long this effect will last no one can predict. But 
after that, it is possible, that the same factor which made the predictions 
of 1914 turn out untrue (the enormity of the war), will change the expected 
result; in other words, may not the vast destruction which has taken place, 
accompanied by a drastic drain of materials, as rehabilitation is undertaken, 
call for supplies and manufactures from the United States to such an ex- 
tent as to offset the loss of war demands. 

In any event, the period of ebb tide, whether long or short, and whether 
its effects will be serious or only temporary, will call for the best that is in 
the business brains and the business forces of the United States. 








PROBABLE COURSE OF U.S. GOVERNMENT BONDS. 


C. F. Childs & Co. of Chicago, in their circular for Dec. 
15, have the following to say with reference to probable 


cause of values for United States Government bonds. 

With the closing of the current year all United States Bonds appear to be 
closely held and difficult to dislodge in amounts sufficient to meet the de- 
mand. Unless a substantial amount of additional Panama 3s should be 
advertised for sale within the next three months the price level for all issues 
will likely move upward. 

Virtually all of the National Banks are now content to retain their profit- 
able circulation accounts and utilize their 2% bonds for that purpose. There 
is certainly a little if any inducement or offsetting benefit for a National 
Bank to surrender its bonds to the Federal Banks fer redemption at par, 
and co-incidently sacrifice a sure annual profit. Since the bonds are des- 
tined to be always a desirable acquisition for the Federal Banks permit- 
ting those institutions to obtain considerable profit by converting them into 
3% bonds, there should constantly be a demand for 2s sufficient to give the 
bonds a market value of fully par. In fact, an equivalent demand would 
reasonably exist for bonds if quoted at a premium provided National Banks 
decline to sacrifice their holdings at lower prices. The Federal Banks need 
the 2% bonds and will be tempted to get them at any price which will result 
in profitable conversions. Recognition of this situation has prompted 
many National Banks to postpone action and many more will probably 
decline to tender any of their holdings to the Federal Banks forredemption 
at par next year. 

Each succeeding year will witness a growing shortage of 2% bonds and 
ultimately there may be all too few bonds to meet the desire of National 
Banks to create and maintain their circulation accounts. 

All purchases of 2s by the Federal Banks in the open market after Jan. 
1 1917 will be counted as a part of their compulsory redemption of 25 mil- 
lion bonds which the National Banks have the privilege of tendering to 
the Federal Banks for redemption during the coming year. 

If there is any reason why a National Bank should liquidate its 2s at 
par, other than a lack of confidence in the continued successful operation 
of the new Bank Act or because a bank desires to substitute some other 
issue to keep alive its circulation account, such a reason has never been 
plausibly set forth. 








FRENCH MORATORIUM AGAIN EXTENDED. 

An extension of the French moratorium for three months 
from Jan. 1, is provided in a decree published in the “Journal 
Officiel” of the 20th inst., according to advices received 
in the cables from Paris on that date. The decree, it is said, 
is accompanied by a note from the Minister of Commerce, 
stating that there remains unpaid only 1,340,000,000 of a 
total of 4,480,000,000 franes of paper benefiting from,,the 
moratorium which was held by the Bank of France in August 
of 1914. 
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AUSTRALIA’S MORATORIUM EDICT OF NOV. 10. 


Adviees concerning moratorium regulations issued by 
Australia on Nov. 10 and received by the High Commissioner 
for Australia, were published in part in the London “Financial 
News’”’ of Nov. 20, as follows: 

The regulations under the War Precautions Act, made on the 10th inst., 
provide that the moratorium shall apply to legal and equitable mortgages 
of land or chattels, also to agreements for purchase of land and leases con- 
taining a purchasing clause, but do not affect fluctuating trading advances 
exceeding £2,000 made by bank overdrafi, secured by mortgage, unless 
the court, on the mortgagor’s application, determines that the regulations 
shall apply. The court means the High Court or Supreme Court, or, 
where the mortgage does not exceed £2,000, the county, district, or local 
court. 

Without the court’s leave a mortgagee cannot call up the whole or part 
of the principal nor exercise power of sale, take steps for foreclosure, posses- 
sion, or occupation, nor commerce proceedings for a penal rate of interest 
or for breach of any covenant other than the payment of interest, insurance, 
or the maintenance or payment of rates and taxes. Where the court finds 
that the mortgagor is unable to redeem the property or repay a porvion of 
the principal! the court must refuse leave, unless the mortgagor's conduct 
has rendered him undeserving of relief, or the security is wasting, and 
would be affected by a continuance of the mortgage. The decision of the 
court shail be final. 

Where the due date for repayment is passed the time is by the regulations 
extended on the following terms: Until application for leave is dealt with 
by the court, interest shall pe payable at the following rates: In case of 
mortgage not exceeding £2,000 the rate provided in mortgage, or 6% per 
annum, whichever is less. In the case of mortgage exceeding £2,000 the 
rate provided in mortgage, or 6%, whichever is greater. In the latter case 
the court may, on the mortgagor's application, fix a lower rate, but not 
lower than the rate provided in the mortgage, or 6%, whichever is less. 

The regulations do not apply to (a) mortgagees’ agreements or leases 
executed after Sept. 20 last, which contain a condition expressly excluding 
the regulations; (b) agreements for the purchase of leaseholds interest in 
land only, whenever entered into; (c) transactions covered by the soldiers 
moratorium regulations; and (d) mortgages to Starr-Bowkett societies. 








CAR SHORTAGE DECREASING, BUT STILL LARGE. 


According to the official figures, the net car shortage 
during November was reduced somewhat, but at the end 
of the month still aggregated 105,527 cars, this comparing 
with 114,908 Nov. 1. Last year there was a net surplus 
of cars of 28,268 on Nov. 1 and of 37,402 on Dec. 1. The 
circular of the American Railway Association dealing with 
the statistics, issued under date of Dec. 18, contains the fol- 
lowing remarks: 

Reports made to the American Railway Association by the railroads of 
the United States show that on Dec. 1 1916 there was a net freight car 
shortage of 105,527, as compared to a shortage of 114,908 cars on Nov. 1. 
The net shortage on Sept. 30 was 60,697; on Sept. 1, 19,873. On Aug. 1 
there was an actual net surplus of 9,762 idle cars. 

The Association makes public a statement showing car shortages and 
surpluses since Jan. 2 1907, when the railroads began compiling these 
figures regularly. 

These figures show that for the whole period of nearly eight years pre- 
ceding the middle cf August this year there has been a continuous net sur- 
plusage of cars not in use on American railroads except for about one month 
in 1909, three months in 1912, one month in 1913 and the month of March 
this year. 

In 1908 there was at one time a surplusage of over 413,000 cars, and at 
no. time during the year were there less than 100,000 idle cars. 

In 1909 the maximum net surplusage was 332,513. In 1910 the maximum 
was nearly 143,000 for July 6, and there was throughout that year a net 
surplusage of at least 7,000 cars not requisitioned by shippers. For 1911 
surplus cars numbered on March 15 over 207,000, and there was at no time 
during the year less than 20,000 cars standing idle. 

In January 1912 there was a net surplusage of approximately 136,000. 
From November 1913 until March 1916 there was a continuous surplusage 
of cars, the number running in October 1914 to over 200,000, when the 
figures became so large that the American Railway Association stopped 
compiling them. Compilation was resumed on Feb. 1 1915, when idle 
cars still numbered over 279,000. 

The number of freight cars owned by the railroads of the country in- 
creased during that same eight years from 1,991,557 on July 1 1907 to 
2,518,855 on July 1 1916. 





GRANGE CONDEMNS EIGHT-HOUR LAW. 


The Pennsylvania State Grange at its convention at 
Philadelphia in the Academy of Music on the 14th inst. 
went on record as against the Adamson Eight-Hour Law, 
and rebuked Congress for enacting the same. The con- 
demnation of the law was contained in the report of the 
Agricultural Committee. The declaration approved by the 
farmers was as follows: 

The farmer is neither an object of pity nor subject for charity. He is 
not asking for special favors nor class legislation. He has practiced the 
eight-hour law ever since Adam was driven out of the Garden of Eden, 
eight hours in the forenoon and eight in the afternoon and the rest of the 
time he just works. The Grange seeks the ‘‘greatest good to the greatest 
number,"’ and believes that this principle might well be followed by our 
lawmakers. It is neither right nor just for our national Congress to enact 
laws for a few at the expense of the many. Arbitration is the only fair 
and just means of settling disputes when the parties thereto cannot agree. 
No legislation should be enacted that even tends to create class feeling 
or widen the breach which now exists between capital and labor. 

Capital should be made to understand that it is helpless without labor, 
and labor should realize that it could not exist without capital. Each is 
dependent upon the other. Congress should take such steps and enact 
such laws as will impress upon both parties, that ‘‘everybody is bigger 
than anybody.’’ And that it will not permit the wheels of progress to be 
blocked, even if it has to take over the railroads and operate them until 
a peaceful settlement is obtained. It is extremely dangerous for the 
Government to even attempt to fix a wage scale or establish hours of labor, 
luness the hours so established, shall apply to all classes of labor 





Should the law be applied to agriculture or to the labor on the farm it 
would be a serious blow to the farmer, as he could never get his work done 
under an eight-hour day, nor could he afford to pay a man for ten hours’ 
work when he worked but eight. 








A CLUB FOR SALESMEN. 


An organized effort is being made to establish a club house 
in New York City to which all salesmen, sales managers, 
executives and members of firms will be eligible as members. 
It is an effort which no vocational association could accom- 
plish, because the Association of the Upholstery and Allied 
Trades, or the Silk Association, or any other of the hundred 
and fifty so-called vocational associations, have neither the 
means nor the influence sufficient to finance so formidable 
an enterprise. 'There would have to be an income of $50,000 
or $60,000 a year at a conservative estimate, and it is thought 
that such a sum can be easily guaranteed if the various as- 
sociations now existing co-operate with the New York branch 
of the Salesmanship Congress. This Congress held its first 
session in Detroit July last. Thirty-one hundred men were 
present, including some of the best-known salesmen and sales- 
managers in America, representatives of the National Cash 
Register Co., Thomas Lipton, Armour & Co., Burroughs 
Adding Machine Co., National Lead Co., Barnes Knitting 
Co., the Chalmers Automobile Co., representative firms to 
which the subject of salesmanship is of vital importance. 
A second meeting was held in New York a month ago, and 
an executive committee of twenty-one was appointed. Al- 
though the main object of the association will be academic, 
with a view to raising the morale of the individual by the 
standardization of higher ethics in salesmanship, it aims to 
build a club house and furnish headquarters for all the com- 
mercial travelers’ associations, giving them not only meeting 
facilities, but luncheon and conventional facilities at a mini- 
mum of cost. Already the idea has been heartily approved, 
not only by the men, but by the firms, who are contributing, 
it is said, liberally. This association will be primarily edu- 
cational. ‘ 


THE LYONS (FRANCE) SAMPLE FAIR. 


Attention is called to the fact that the Lyons Sample Fair 
is to be held in Lyons, France, from March 1 to 15 1917. 
The fair, which is the successor of the heretofore great Leip- 
zig Fair, now closed because of the war, is open to wholesale 
dealers only. An American Committee numbering among it 
many of the most important representative business interests 
in America, has been formed tofurther and foster American 
exports by means of the Fair. George B. Van Cleve, of the 
Van Cleve Co. of New York, has been chosen Chairman of 
the American Committee, and has opened committee head- 
quarters at 1790 Broadway, this city. Working in associa- 
tion with the American organization, are committees in 
France, Great Britain, Italy, Spain, Russia, Switzerland and 
other allied and neutral countries, whose aim it is to bring 
together at the next annual Lyons Sample or Wholesale Fair, 
a large and representative gathering of wholesale buyers 
from countries all over the world. Last year the Fair was 
very successful and over $10,000,000 in actual wholesale 
business is said to have been transacted during the Fair, and 
more than $8,000,000 more was refused because of inability 
on the part of manufacturers to make deliveries. In other 
words, $18,000,000 in wholesale orders was offered to manufac- 
turers at Lyons last year. It is conservatively estimated, 
says the American Committee, that more than $40,000,000 
in actual orders will be placed at the 1917 Lyons Fair. Many 
American manufacturers, it is said, will be represented at 
the fair this year, many enthusiastic responses having been 
received by the Committee from those already approached. 
The opportunity which the Lyons Fair offers for American 
commercial expansion are manifold says the American Com- 
mittee, which has been voluntarily formed and is working 
for the greater expansion of commercial exports of America 
Mr. Van Cleve, Chairman of the Committee, in speaking 


of the opportunity offered by the Fair, said in part: 

“I believe that American manufacturers have offered them through the 
Lyons Sample Fair an opportunity to extablish themselves in many foreign 
markets at the smallest possible expense and with the least possible effort. 
Europe, South America and the Orient need American goods. 2,We have 
had all kinds of schemes offered to secure this trade for the United States, 
I consider an exhibit at the Lyons Sample or Wholesale Fair the most 
practical, feasible and simplest of them all. 

‘The total expenses entailed, including exhibition space, the shipping of 
samples and sending a man to France for the Fair is only a matter of from 
$300 to $400. « 

‘Wholesale buyers from all over the world attended the 1916 Fair and 
the hotel booking for buyers in 1917 are reported from Lyons to be very 
heavy already. South America in particular sent a large contingent of 
buyers to the 1916 Fair. 

‘‘We want to see America well represented by some of her foremost manu- 
facturers, and judging from precedent—that is, business done last year— 
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an exhibit at Lyons on the part of an American manufacturer will be an 
extremely profitable business proposition.”’ 








CANADIAN GOVERNMENT AGAIN APPEALS TO 
INVESTORS TO BUY AT HOME. 


The Canadian Government, through its Minister of 
Finance, has again taken occasion to urge Canadian in- 
vestors to apply their available funds in the interest of the 
Government and to refrain from putting their money into 
non-Canadian securities. A similar appeal was made to 
the Canadians by the Government in July. The Ottawa 
‘Journal’ of the 12th inst. prints the following with regard 
to the latest request of the Government: 

The Minister of Finance expresses concern over the frequent offerings 
in Canada of non-Canadian stocks and bonds. He earnestly hopes that 
instead of making such purchases Canadian investors will purchase Do- 
minion debenture stock or conserve their savings for Dominion War Loans. 

He points out that the huge expenditure now made in Canada for the 
purposes of war and for the purchase of shells and other munitions should 
find its way back into Dominion securities for the purpose of financing 
further orders. 

In answer to the statement which is frequently made that a higher 
rate of interest may be obtained upon non-Canadian securities of a specu- 
lative character and that therefore there is national gain from such pur- 
chases, the Minister replies that while the individual may make a higher 
rate the money which he has invested abroad is not available as it should 
be in war time for the purposes of the government. 

Manifestly if all Canadian investors invested their funds in outside 
issues at speculative interest rates the Dominion Government would not 
be able to float its domestic loans. 

The Minister says that all available Canadian funds and more will be 


required for war expenditure and the purchase by the Imperial Government 
of munitions in Canada. 








SCARCITY OF SMALL BILLS AND MINOR COINS. 


In appealing for provision for the employment of additional 
workmen at the Philadelphia and other mints, F.J.von En- 
gelken, Director of the Mint, pointed out before the House 
Committee on Appropriations on the 11th inst., that the 
banks have been able to get only a quarter to a third of the 
coins ordered. Mr. von Engelken’s remarks came up in 
connection with the presentation by the committee of the 
Legislative, Judicial and Executive Appropriation Bill, 
and the committee’s announcement that it had appropriated 
$20,000 for salaries for these extra workmen at the Philadel- 
phia Mint, although the director had asked for $30,000, in 
addition to a deficiency appropriation of $110,000 for salaries 
during the rush period. The $110,000 item, it is stated, will 
be included in the general deficiency appropriation bill to be 
reported later. The Director said that the deficiency appropri- 
ation asked for was‘required to pay salaries of 190 additional 
employes during the remainder of the fiscal year. 

The shortage of small coin and bills has been the subject of 
correspondence between Charles A. Hinsch, President of 
the Fifth-Third National Bank of Cincinnati and the Trea- 
sury Department as will be seen by the following letters 
which have passed between the two in the matter: 

Dec. 1 1916. 
Hon. Wm. G. McAdoo, 
Secretary of the Treasury, 
Washington, D. C. 
My dear Mr. McAdoo:— 

I desire to call your attention to the fact that we are experiencing great 
difficulty in supplying the demand made upon us by our correspondents for 
minor coin. 

The Sub-Treasury here has always shown a co-operative spirit and the 
relations are entirely satisfactory, but they are unable to furnish us with 
the denominations needed by our many correspondents who have depended 
upon us in the past to supply their needs. 

This is especially true of the district lying south of us, and I thought pos- 
sibly if I called the mtter to your individual attention, that you would in- 
stitute an inquiry at once for the purpose of ascertaining the conditions, 
with a view of relieving the situation. 

It may be that remedial legislation will be necessary. Surely the progress 
of the country should not be impeded by a lack of the necessary denomina- 
tions of coin and paper money to handle our expanding business. 

In addition to the minor coin mentioned above, we experience great dif- 
ficulty in securing ones, fives and tens. I would be greatly pleased if your 
investigation would cover this situation as well. 

With kind regards, I am, 

Very sincerely yours, 
CHARLES A. HINSCH, President. 


Dec. 5 1916. 
Mr. Charles A. Hinsch, President, 


The Fifth-Third National Bank of Cincinnati, 
Cincinnati, Ohio. 
Dear Sir:— 

In the absence of the Secretary I beg to acknowledge receipt of your letter 
of Dec. 1 regarding your inability to procure from the Sub-Treasury in Cin- 
cinnati supplies of subsidiary and minor coin, as well as bills of small denom- 
ination. 

The demand for small coins and small bills this fall has been unprece- 
dented, and it has been impossible for the Department to meet all the de- 
mands of the banks throughaut the country, but every effort has been made 
to do so and the mints have been running overtime and worked to their ful- 
lest capacity. Every effort has also been made to cancel high denomina- 
tion bills when rceived and to issue in lieu thereof bills of small denomina- 
tions. 

The Sub-Treasury at Cincinnati has been considered equally with the 
other Sub-Treasuries, and in addition I have sent a new supply of coin there 





withinthe last day or so. I assure you that every effort is being made by 
this Department to meet the requirements of banks and business generally 
throughout the country for small coins and small bills, and that we are 
attempting to make the distribution impartially. 
Very truly yours, 
(Signed) A. J. PETERS, Assistant Secretary. 








NOMINATION OF GOVERNMENT SHIPPING BOARD. 


The members of the Government Shipping Board created 
under the Ship Purchase Bill were nominated by President 
Wilson yesterday. The nominees are William Denman of 
San Francisco, for a term of six years; Bernard N. Baker of 
Baltimore for a term of five years; John A. Donald of New 
York City for a term of four years; James Barber White, 
Kansas City, Mo., for a term of three years, and Theodore 
Brent of New Orleans, La., for a term of two years. The 
Democratic members of the Board are Messrs. Denman, 
Baker and Donald, while the Republicans are Messrs. White 
and Brent. 

Mr. Denman is a lawyer with experience in Admiralty 
cases. He is a graduate of the University of California. 
He was Chairman of a committee to investigate municipal 
corruption in San Francisco in 1908 and has been prominent 
in a movement in California for the election of non-partisan 
judges. Mr. Baker has had wide experience as a ship-owner 
and for thirty years was President of the Atlantic Transport 
Line. He is a native of Baltimore and a graduate of the 
Sheffield Scientic School at Yale. When the Shipping Bill 
was pending he acted as a close adviser of Secretary McAdoo, 
the chief advocate of the measure. Mr. Donald has had a 
life-long experience in the steamship business. He was born 
in Scotland but became a citizen of the United States in 1890. 
He is Chairman of the Board of Education of Staten Island 
and is connected with various business concerns. Mr. White, 
a Republican, is a lumberman and exporter. He was born 
in New York State, is President of the Missouri Lumber 
& Mining Co., Louisiana Central Lumber Co., the Forest 
Lumber Co. and an officer or director in many other con- 
cerns. Mr. Brent was born in Muscatine, Ia. He is a rail- 
road man and from 1906 to 1910 was assistant to the Vice- 
President of the Rock Island-’Frisco Lines. Each member 
of the Board is to receive a salary of $7,500. 





ADVANCES IN WAGES. 

In addition to those heretofore mentioned by us the follow- 
ing large concerns have recently announced special distribu- 
tion among their employees to meet the prevailing high cost 
of living. 

Directors of the Southern Pacifie Railroad Co., have au- 
thorized the payment of a 10% bonus to all employees not 
affiliated with the brotherhoods. 5% will be paid on Jan. 
1 and 5% on July 11917. Frederick W. Underwood, Presi- 
dent of the Erie Railroad Co., announced on the 14th inst. 
that one month’s full pay would be granted to all employees 
not under contract schedules and who have been employed 
by the company for two years or more. This bonus will 
reach the employees by Christmas. The Lackawanna Rail- 
road Co., on Dec. 15 announced through its President, Wil- 
liam H. Truesdale, that a bonus ranging from 6 to 10% 
would be distributed to employees receiving $2,000 or less 
a year. Seven thousand employees are affected, it is said, 
and the bonus amounts to $400,000. Directors of the Atlas 
Powder Co. announced that they have decided that instead 
of the 10% bonus the corporation has been giving employees 
at the end of each year, it will, until further notice, on account 
of the abnormal cost of living, distribute each month 10% of 
the monthly wage received. This ruling is retroactive as of 
Dec. 1 1916 and affects all employees receiving $250 or less 
per month. The directors state that the monthly bonus is 
an emergency measure subject to cancellation at their dis- 
cretion. The distribution is in addition to the 10% bonus 
for 1916, which has already been awarded. The 20% in- 
crease which the du Pont Powder Co. has been paying for 
a year to its salaried employees will be increased beginning 
with the new year, to30%. The extra payment is to be 
continued until further notice, according to the announcement 
made at the head offices of the company on Dec. 20. The 
action follows the announcement, as reported in our issue of 
last week, that the 20% war bonus paid payroll emp oyees 
would be made permanent. 

The Westinghouse Lamp Co., said to be the largest manu- 
facturer of tungsten lamps in the world, with a plant in 
Newark, N.J.,on the 14thinst., announced a bonus of 8 1-3% 
on weekly salaries, effective Dec. 16. It will mean an addi- 


tion of one month’s pay in the year to the wage of about 3,000 
employees. 
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The directors of the Metropolitan Life Insurance Com- 
pany have announced that they will distribute $125,000 
to home office employees whose yearly salary is $2,000 or 
less. Notices were posted at the plants of the H. C. Frick 
Coke Company throughout Pennsylvania on Dec. 15, an- 
nouncing an increase of 10% in wages. Approximately 
40,000 men are affected. This is the third increase given 
the Coke workers this year. An increase in wages of 5% 
for its 3,000 motormen and conductors was announced on 
Dec. 15 by the United Railway Co., of St. Louis, Mo. 
The Crane Valve Company of Chicago, IIl., on Dec. 20 an- 
nounced a 10% bonus for its 12,000 employes. The amount 
to be distributed will be approximately $1,000,000, and 
payment will be made between Christmas and New Years. 
The Gulf Refining Company of Texas has announced that 
its employees will receive a bonus for each day worked, 
amounting to from 20 to 30 cents per person. The bonus 
is effective at once, and will continue during the high cost 
of living period, providing business conditions warrant. 

An extra cash payment exceeding $6,000,000 will be 
distributed to a certain class of employees of the companies 
comprising the Bell Telephone system, to aid them in meet- 
ing the present abnormal living conditions, according to 
an announcement made on Dec. 15 by Theodore N. Vail, 
President of the American Telephone & Telegraph Co. 
The payment, it is stated, will be equivalent to two or three 
weeks’ salary in proportion to length of service. It is not 
intended, it is said, to be a distribution of profits, nor do 
all employees participate. The Wells Fargo Express Com- 
pany is to distribute a bonus among its 8,000 employees in 
all parts of the United States. The bonus will amount to 
approximately $1,000,000. Employes who have been in 
the employ of the company for a year or more and who 
receive a yearly salary of less than $2,000 will participate 
in the 8 1-3% bonus declared. It will be paid in quarterly 
installments on Jan. 1, April, July and October. The 
American Express Company has announced that all em- 
ployees who have been in the service of the company for a 
year or more, and whose yearly salary is $2,000 or less 
would be awarded a bonus of an extra month’s salary. It 
is estimated that 12,000 employees will share in this bonus, 
and the total amount involved will be about $1,250,000. 
The bonus will be payable in quarterly installments on the 
first of January, April, July and October. 

The International Shoe Company, one of the largest 
shoe manufacturing concerns in the world, announced on 
Dec. 19 that, beginning this week, the employees of its St. 
Louis factories would receive a weekly bonus in addition 
to the regular salary, and that $125,000 in cash bonuses 
would be distributed among its employees in its factories 
outside of St. Louis. The International Shoe Company 
operates fourteen shoe factories throughout Missouri and 
Illinois, and, it is said, several thousand men and women 
employees will be affected by the new policy. 








PROPOSED EFFORTS TO ADJUST TRAINMEN’S 
CONTROVERSY. 


Intimations that negotiations were under way between 
the leaders of the four railroad brotherhoods and the con- 
ference committee of the railways looking to a settlement 
before January 1 of the controversy which resulted in the 
enactment of the Adamson eight-hour law were given by 
W. G. Lee, President of the Brotherhood of Railway Train- 
men, in addressing the members of the Economic Club in 
Indianapolis on the 14th inst. and the Central States Con- 
ference on Water and Rail Transportation at Evansville 
on the 15th inst. In his Indianapolis discussion Mr. Lee, 
when questioned as to whether the Adamson law gave the 
Brotherhood the thing for which they had contended, was 
quoted in the Indianapolis ‘‘News’’ as saying: 

Ido not know; I do not know what that law means, and I have never 
yet found anybody who did know. I am willing to pay a nice sum to the 
person who can tell me what it means. 

The ‘“‘News”’ further quoted Mr. Lee as follows: 

We did not ask for any such law, and we had no intimation whatever 
that such a law was going to be passed until President Wilson appeared 
before the joint session of Congress. The only thing that I feared was that 
the Congress would pass a compulsory arbitration law. 

After President Wilson called the railroad executives and our committee 
to Washington from New York, the President, after several conferences 
with both sides, one day handed us a typewritten proposition. This con- 
sisted of terms conceding the eight-hour day, and the postponement of 
the ot»er demand, as to payment for overtime, until experience should 
actually disclose the consequences of the eight-hour day. In the mean- 
time it was suggested a commission be appointed to hold investigations. 

In twenty-four hours our representatives had voted to accept this 


proposition, although it meant the dropping of more than 50% of our 
demands. 





———=3 

The four railroad brotherhoods are not opposed to arbitration, but 
they were opposed to arbitration with one party dictating the terms. It 
must be understood that we did not demand an arbitrary eight-hourday. 
Anyone who is familiar with the railroad operative problems knows that 
such a thing is impossible. 

What we did ask for was a basic eight-hour day with time and one- 
half for overtime. We did not think that this question was arbitrable, 
for the simple reason that 65,700 miles of railroad on the southern and 
southwestern roads are now being operated on that basis and have been 
for years. That would be like arbitrating a question of whether a man 
could live in a house he had built. 

Another question that we faced when we met the railroad conference 
committee in New York was that they told us that there were a number 
of roads in the country which they did not represent and could not speak 
for. We did not believe this was true. 


Another speaker at the Indianapolis gathering was Blewett 
Lee, General Solicitor of the Illinois Central R. R. who 
spoke in favor of the Inter-State Commission being em- 
powered to fix the wages of railroad employees if they have 
the right to determine the rates which the roads shall charge 
the public. He stated that Congress should also pass the 
law which the President has advocated and which, he said, 
is similar to the Canadian law, providing for no strike or 
lockout pending a public investigation of the dispute in 
question. 

At the Evansville gathering W. G. Lee, of the Train- 
men’s Brotherhoods in declaring that both sides to the con- 
troversy which culminated in the passage of the Adamson 
law were carefully considering plans for settling the entire 
question before January 1 and for clearing and expunging 
the records in the case, said: 

I know I am not betraying confidences when I say some of the very 
best brains high up in the chambers of the operating departments of the 
railroad favor something satisfactory to both sides, and they have discussed 
it with us. I left them only Wednesday night in New York and will be 
back there very soon. We hope to work it out. We know that if we don’t 
work it out for ourselves, the employees and the employers, somebody is 
going to work it out for us, and it will not be acceptable to either side. 

We know that for twenty-five years these organizations have dealt. 
across the table in the most friendly spirit, and we believe there is sufficient. 


intelligence on both ‘sides of the table to enable us to get together, man- 
like, and thrash these things out and reach middle ground. 


Mr. Lee is also said to have predicted that if the present 
negotiations come to a successful end the disputes between 
the railroads and employees will be taken out of politics by 
the establishment of some kind of a Federal commission 
to take the place of the present Board of Mediation and 
Conciliation. He said that the members of this proposed 
board should be practical men from both sides, appointed 
by the Government and answerable to the President, with 
full authority to hear and dispose of all controversies that 
arise. J e said that a board composed of four brotherhood 
men and four railroad representatives, cut loose from the 
organizations and from their railroad interests, would form 
a commission to the fairness of which he would be willing 
to subscribe. ‘‘With a commission on this order,’ he said, 
“it is my opinion that 90% of all so-called grievances that 
originate would be settled satisfactorily.’”’ Mr. Lee, it is 
further stated, said it was the hope of the brotherhoods 
to effect a settlement outside and independently of the 
provision of the Adamson wage law and to go back to Wash- 
ington before January 1 and ask President Wilson to forget 
that they ever appeared before him. He intimated that 
the railroad leaders also share this hope. 

The reports that the railroad and brotherhood heads 
planned conferences to propose the repeal of the Adamson 
Act and the substitution of a working agreement of their own 
making, provoked Representative Adamson, author of the 
law, to declare on the 17th that Congress would “‘spank both 
sides to the controversy if necessary.’”’ Mr. Adamson, who 
is the House representative of President Wilson in railway 
legislation matters, let it be known that he is willing to co- 
operate in any plan employees and employers may evolve 
for the interpretation of his law as applied to working con- 
ditions, but will vigorously oppose repeal of it, and he thinks 
the majorities of both houses will do likewise. On the 17th 
he said: 

Congress will not agree to any repeal of the Adamson law, the measure 
was passed in good faith and it is a constitutional enactment regulating 


hours of labor and not wages. Let the roads and their men settle their wage 
disputes, 

I hope that the negotiations between the railroads and their employees 
will result in an agreement which will not make further legislation necessary, 
but Congress will see that the public gets a fair deal. If it becomes neces- 


sary to spank both sides, we’ll spank them; though I hope that won’'s be 
necessary. 


Representative Adamson, it is said, looks upon the efforts 
of the railroads and brotherhood heads to get together opti- 
mistically. He says the result of the Presidential election 
made the employers more eager for peace than they were last 
fall and that the growing belief that the Preident stands for a 
compulsory arbitration law has put the brotherhood leaders 
in a conciliatory frame of mind. 
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While it is pointed out that neither labor nor Congressional 
leaders have official reports as to just what phases of the rail- 
way situation the conferees have taken up, the belief is 
current in Congressional circles that the foremost feature 
of the final agreement will be an interpretation of the Adam- 
son law so satisfactorily to both sides that a suit to test the 
constitutionality of the Act, now before the Supreme Court, 
may be withdrawn. Repeal of the law, it is thought, hardly 
will be suggested. 

Information to the effect that the reported conferences be- 
tween the brotherhoods and railroad executives would have 
no effect upon his program of railroad legislation was im- 
parted to callers by President Wilson on the 18th inst. 
Senator Newlands, chairman of the Senate Interstate Com- 
merce Committee, predicting on the same date the passage 
of the compulsory investigation feature, was quoted as 
follows in the New York ‘‘Tribune:”’ 

The danger of paralyzation of our industries, which threatened last 
summer, must not be permitted to occur again. No matter what may be 
the agreement of the railroad executives and the brotherhoods, there must 
be legislation which would prevent such a strike in the event of a disagree- 
ment between the roads and their employees. The interest of the public 
in such a controversy is paramount, greater than that either of the roads 
or their employees. 

The New York Sun, in announcing on the 19th inst. that 
Samuel Gompers, President of the American Federation of 
Labor, isexpected to use his influence for the repeal of the 


eight-hour law, said: 

Samuel Gompers, head of the American Federation of Labor, is expected 
to apply his influence here and in Washington for the repeal of the Adamson 
eight-hour law. For more than a month there has been a quasi alliance 
between the ‘‘Big Four’’ and the Federation. 

An unwritten agreement is in force between them to fight laws which in 
their belief threaten the power of labor organizations. As the law now is 
held by the brotherhoods to be inimical to their existence Gompers has given 
his promise to request President Wilson personally and also intercede 
before Congress to have the law stricken from the books. 

“Big Four” leaders are convinced that the operation of the Adamson law 
and the enactment of compulsory arbitration, as requested by President 
Wilson in his message to Congress on Dec.5 will reduce their power to negli- 
gibility. Their organizations, they fear, will have no more influence in 
railroad affairs than benevolent fraternal associations. 


Warren S. Stone, President of the Brotherhood of Loco- 
motive Engineers, speaking on the Adamson law before the 
Society for Ethical Culture in this city on the 19th inst., is 
said to have announced that President Wilson will go to 
Congress to obtain another eight-hour law if the present Act 
is declared unconstitutional. The ‘““Times’’ in reporting this 
states that Mr. Stone told his audience that less than two 
weeks ago the President told him that the Administration was 
unshaken in its determination to give the four railway 
brotherhoods the eight-hour day. 

It was reported on the 19th inst. that the renewal of the 
conferences planned between the railroad and brotherhood 
representatives would be deferred pending the announce- 
ment of the arbitration award in the switchmen’s contro- 
versy. 








LLOYD GEORGE’S ANSWER TO THE GERMAN 
PEACE OVERTURES. 


The all-absorbing feature of the week, so far as concerns 
the developments growing out of the proposal last week by 
Germany that the warring nations enter into peace nego- 
tiations, has been the speech in the House of Commons on 
Tuesday of England’s new Premier, David Lloyd George, 
in which he made known the attitude of the Allies toward 
Germany’s overtures, followed by President Wilson’s note 
to the belligerents sounding them on the suggestion as to 
an exchange of views on peace terms. Germany, as indicated 
in our issue of Saturday last, in proposing that peace negotia- 
tions be entered into was joined in the move by the other 
Central Powers—Austria-Hungary, Bulgaria and Turkey— 
the several communications embodying the proposals being 
submitted through neutral nations. The proposal was dis- 
patched to the Allied Governments by President Wilson 
without comment on the 16th inst. and the note was handed 
to the British Government by the United States Ambassador, 
Walter H. Page, on the 18th inst., in London. In his speech 
this week, England’s Prime Minister declared that no 
consideration could be given Germany’s invitation un- 
less Germany offered complete restitution, full reparation 
and effectual guarantees. Asserting that Germany had pre- 
sented no actual proposals of peace (merely offering to enter 
into negotiations to that end) Premier Lloyd George stated 
that ‘“‘to enter, on the invitation of Germany, proclaiming 
herself victorious, without any knowledge of the proposals 
she intends to make, into a conference, is putting our head 
into a noose with the rope end in the hands of the Ger- 
mans.’ The Allies, he said, “‘entered into this war to defend 
Europe against the aggression of Prussian military domina- 





tion and they must insist that the end is a most complete 
and effective guarantee against the possibility of that caste 
ever again disturbing the peace of Europe.” ‘Further,’ 
he said, “now that this great war has been forced by the 
Prussian military leaders upon France, Russia, Italy and 
ourselves, it would be a cruel folly not to see to it that this 
swashbuckling through the streets of Europe to the dis- 
turbance of all harmless and peaceful citizens shall be dealt 
with now as an offense against the law of nations.’”’ ‘We 
will, therefore,’’ he added, ‘‘wait until we hear what terms 
and guarantees the German Government offers other than 
those, better than those, surer than those which she so 
lightly broke. Meanwhile we ought to put our trust in an 
unbroken army rather than in a broken faith.”” The speech 
was also devoted to the efforts of the British Government to 
complete and make even more effective the mobilization of 
all the country’s national resources. The principal feature 
of the Premier’s program is a measure for national service 
matching Germany’s latest scheme, whereby every citizen 
will be liable for enrolment to perform work for which the 
authorities consider him best equipped. Arthur Neville 
Chamberlaine, Mayor of Birmingham, is to be director of the 
national service, with civil and military directors responsible 
to him. The full text of the speech, as received by cable by 
the New York ‘‘Times,”’ is as follows : 


London, Tuesday, Dec. 19, 5:40 p. m.— David Lloyd George, Prime Minister, 
rose in the House of Commons at 4:10 o’clock this afternoon and said: 

I shall have to claim the indulgence of the House in making the few ob- 
servations that I have to make in moving the second reading of the bill. < 

I appear before the House of Commons to-day with the most terrible 
responsibility that can fall upon the shoulders of any living man. As the 
chief Minister of the Crown, and in the midst of the most stupendous war 
in which this country ever has been engaged, a war upon which its des- 
tinies depend, the responsibilities which rest upon the Government have 
been accentuated by the declaration of the German Chancellor, and I 
propose to deal with that at once. 

The statement made by him in the German Reichstag has been follow ed 
by a note presented to us by the United States Minister, without any note 
or comment. ‘The answer which is given by the Government will be given 
in full accord with all our various allies. Already there has been an inter- 
change of views, not upon the note itself, because it has only recently ar- 
rived, but upon the spirit which propelled the note. The note is only a 
paraphrase of the speech, so that the subject-matter of the note itself has 
been discussed informally with the Allies, and I am glad to be able to say 
that we arrived separately at identical conclusions. 

I am very glad that the first answer was given to the German Chancellor 
by France and by Russia. They have unquestionably the right to give the 
first answer. The enemy is still on their soil and their sacrifices have been 
greater. The answer they have given has already appeared in all the papers 
and I stand here to-day on behalf of the Government to give a clear and 
definite support to the statement they have already made. And here let 
me say that any man or set of men who wantonly and without sufficient 
cause prolongs a terrible conflict like this has on his soul a crime that oceans 
could not cleanse; on the other hand, a man or set of men who from a sense 
of war weariness abandoned the struggle without achieving the high pur- 
pose for which we entered upon it would be guilty of the most ghastly 
poltroonery ever perpetrated by any statesman. 

Quotes Lincoln’s Words. 

I should like to quote the well-known words of Abraham Lincoln under 
similar conditions: : 

‘“*We accepted the war for an object, a worthy object. The war will end 
when that object is attained. Under God I hope it will never end until 
that time.”’ 

Are we to achieve that object by accepting the invitations of the German 
Chancellor? That is the only question we have to put to ourselves. 

There has been some talk about the proposals of peace. What are those 
proposals? There are none. To enter, on the invitation of Germany, 
proclaiming herself victorious, without any knowledge of the proposals she 
intends to make, into a conference, is putting our heads into a noose with 
the rope end in the hands of the Germans. 

This country is not altogether without experience in these matters. It 
is not the first time we have fought a great military despotism, which was 
overshadowing Europe, and it will not be the first time we shall help to 
overthrow it. Wehavean uncomfortable historical memory of these things. 
We can recall how one of the greatest of these despots, having a purpose to 
serve in the organization of his nefarious scheme, appeared in the garb of 
the angel of peace. He usually appeared under two conditions—when he 
wished for time to assimilate conquest and reorganize for fresh advances; 
or, secondly, when his subjects showed symptoms of fatigue and war weari- 
ness. The appeal was always made in the name of humanity. He de- 
manded an end of bloodshed, at which he professed himself to be horrified, 
but for which he himself was mainly responsible. Our ancestors were 
taken in and bitterly did they and Europerueit. The time was devoted to 
reorganizing his forces for a deadlier attack than ever upon the liberties 
of Europe. 

Stands by Asquith's Terms. 

Examples of the kind cause us to regard this note with a considerable 
measure of reminiscent disquiet. We feel we ought to know before we give 
favorable consideration to such an invitation that Germany is prepared to 
accede to the only terms on which it is possible for peace to be obtained and 
maintained in Europe. 

What are these terms? They have been repeatedly stated by all the 
leading statesmen of the Allies. All I can do is to quote what the Leader 
of the House, Mr. Bonar Law, said last week when he made practically the 
same statement of terms as those put forward by Mr. Asquith—‘‘restitu- 
tion, reparation, guarantees against repetition.’ 

So that there shall be no mistakes (and it is important that there should 
be no mistake in a matter of the life and death of millions) , let me say com- 
plete restitution, full reparation and effectual guarantees. 

Did the German Chancellor use a single phrase that would indicate that 
he was prepared to accept such terms? Was there a hint of restitution? 
Was there any suggestion of reparation? Was there any indication of any 
security for the future, that this outrage on civilization would not again be 
perpetrated at the first profitable opportunity? 

The very substance and style of the speech constituted a denial of peace 
on the only terms on which peace is possible. He is not even conscious 
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now that Germany has 
nations. Listen to this quotation: ‘‘Not for an instant had they (the Cen- 
tral Powers) swerved from the conviction that a respect for the rights of 
free nations is in any degree incompatible with their own rights and legiti- 
mate interests.’’ When did they discover that? Where was the respect 
for the rights of other nations in Belgium? 

That, it is said, was for self-defense. Menaced, I suppose, by the over- 
whelming army of Belgium, the Germans were intimidated into invading 
Belgium, burning Belgian cities and villages, massacring thousands of 
inhabitants, old and young, carrying survivors into bondage—yea, carry- 
ing them into slavery at the very moment when the note was being written 
about the ‘‘uaswerving conviction of the respect for the rights of other 
nations.”’ 

What guarantee is there that these terrors will not be repeated in the 
future? That if we enter into a treaty of peace, we shall put an end to 
Prussian militarism? If there is to be no reckoning for these atrocities 
by land and sea, are we to grasp the hand which perpetrated them without 
any reparation being made? 

We have to exact damages. Wehave begun; already it has cost us much. 
We must exact it now, so as not to leave such a grim inheritance for our 
children. 

Criticises Speech and Noite. 

Much as we all long for peace, deeply as we are horrified at the war, 
their note and speech give small encouragement to hope for an honorable 
and lasting peace. What hope is given in that speech? The whole root 
and cause of this bitterness—the arrogant spirit of the Prussian military 
caste—will it not be as dominant as ever if we patch up a peace now? 

The very speech resounds with the boast of the Prussian military 
triumph; the very appeal for peace was delivered ostentatiously from the 
triumphal chariot of Prussian militarism. 

We must keep a steadfast eye on the purpose for which we entered the 
war. Otherwise the great sacrifices we are making will be allin vain. The 
German note states that for the defense of their existence and for the freedom 
of national development, the Central Powers were constrained to take up 
arms. Such phrases cannot but deceive those who listen to them. They 
are intended to deceive the German nation into supporting the designs 
of the Prussian military caste. 

Who ever wished to put an end to their national existence or to the freedom 
of their national development? We welcomed their development so long 
as it was on behalf of peace. The greater their development in that direc- 
tion, the greater would humanity be enriched by that development. 

That was not our design and it is not our purpose now. The Allies 
entered into this war to defend Europe against the aggression of Prussian 
military domination and they must insist that the end is a most complete 
and effective guarantee against the possibility of that caste ever again 
disturbing the peace of Europe. 

Prussia, since she got into the hands of that caste, has been a bad neighbor 
—arrogant, threatening, bullying, shifting boundaries at her will, taking 
one fair field after another from weaker neighbors and adding them to her 
own dominions, ostentatiously piling up weapons of offense, ready on a 
moment's notice to be used. 

No More Swashbuckling. 

She has always been an unpleasant, disturbing neighbor to us. She got 
thoroughly on the nerves of Europe, and there was no peace near where 
she dwelt. . 

It is difficult for those who were fortunate enough to live thousands of 
miles away, to understand what it has meant to those who lived near. 
Even here with the protection of the broad seas between us, we know what 
a disturbing factor the Prussians were with their constant naval menace. 
But even we can hardly realize what it has meant to France and Russia. 
Several times there were threats. There were two of them within the 
lifetime of this generation which presented an alternative of war or humilia- 
tion. 

There were many of us who had hoped that internal influences in Germany 
would have been strong enough to check and ulsimately to eliminate this 
hectoring. All our hopes proved illusory, and now that this great war 
has been forced by the Prussian military leaders upon France, Russia, 
Italy and ourselves, it would be a cruel folly not to see to it that this swash- 
buckling through the streets of Europe to the disturbance of all harmless 
and peaceful citizens shall be dealt with now as an offense against the law 
of nations. 

The mere word that led Belgium to her own destruction will not satisfy 
Europe any more. We all believed it; we all trusted init. It gave away 
at the first pressure of temptation, and Europe has been plunged into this 
vortex of blood. We will therefore wait until we hear what terms and 
guarantees the German Government offers other than those, better than 
those, surer than those, which she so lightly broke. Meanwhile we ought 
to put our trust in an unbroken army rather than in a broken faith. 

For the moment I do not think that it would be advisable for me to add 
anything upon this particular invitation. A formal reply will be delivered 
by the Allies in the course of the next few days. 

Painis Siern Picture of Situation. 

What is the urgent task in front of the Government? To complete and 
make even more effective the mobilization of all our national resoursces, 
a mobilization which has been going on since the commencement of the war, 
so as to enable the nation to bear the strain, however prolonged, and to 
march through to victory, however lengthy and however exhausting may 
be the task. It is a gigantic task, and let me give this word of warning— 
if there be any who have given their confidence to the new administration 
in expectation of a speedy victory they will be doomed to disappointment. 

I am not going to paint a gloomy picture of the military situation, (if I 
did it would not be a true picture), but I must paint a stern picture, because 
that accurately represents the facts. I have always insisted on the nation 
being taught to realize the actual facts of this war. I have attached 
enormous importance to it, at the risk of being characterized as a pessimist. 
I believe that a good many of our misunderstandings have arisen from 
exaggerated views which have been taken about successes and from a dis- 
position to treat as trifling real setbacks. 

To do so, to imagine that you can only get the support and the best 
help of a strong people by concealing difficulties, is to show a fundamental 
misconception of our people. The British people are just as sweet-toothed 
as anybody, and they like pleasant things being put on the table, but that 
is not the stuff they have been brought up on, and that is not what the 
British Empire has been nourished on. Britain has never shown at its 
best, except when it was confronted with a danger real and understood. 

Rumania and Greece. 

Let us look at the East for a moment. The Rumanian blunder was an 
unfortunate one, but at the worst it prolongs the war; it does not alter the 
fundamental facts of the war. I cannot help hoping that it may even have 
a salutary effect in calling the attention of the Allies to the obvious defects 
in their organization, not merely the organization of each, but the organiza- 
tion of the whole. If it does that and braces them to fresh efforts, it may 
prove, bad as it is, a blessing. That is the worst. That has been a real 
setback. It is the darkest cloud, and it is a cloud that appeared on a 


clearing horizon. 


committed an offense against the rights of free 





We are doing our best to make it impossible that that disaster should 


lead to worse. That is why we have taken within the last few days very 
strong action in Greece. We mean to take no risks there. We decided 
to take definite and decisive action, and I think it has succeeded. We have 
decided also to recognize the agents of that great Greek statesman, M. 
Venizelos. 

The Triumphs on the Somme. 

I should like to say one word about the lesson of the fighting on the 
western front—not about the military strategy, but about the significance 
of the whole of that great struggle—one of the greatest struggles in the 
history of the world. It is full of encouragement and of hope. 

Just look at it—an absolutely new army. The old had done its duty and 
spent itself on the achievement of its great task. Thisisanewarmy. But 
a year ago it was ore in the earth of Britain; yea, and of Ireland. It became 
iton: it has passed through a fiery furnace, and the enemy know that it is 
fine steel. 

Yet this absolutely new army, new men, new officers, Generals new to 
this kind of work, have faced the greatest army the world has ever seen, the 
best equipped, the best trained, and they have beaten them, beaten them 
battle after battle, day after day, week after week, from the strongest in- 
trenchments ever devised by human skill. They have driven them out 
by valor—by valor that is incredible. 

When you read the story of it, there is something which is full of hope for 
the future, which fills you with pride in the nation to which they belong. It 
is a fact full of significance for us and for thefoe. Itis part of his reckoning. 
He sees that army grow under his very eyes. A great French General said 
to me, ‘“‘Yourarmyisanewarmy. It must learn—not merely its Generals, 
not merely its officers, but its men—what to do and how and when to do it.”’ 

Therefore, basing our confidence upon these facts, I am as convinced as I 
ever was of ultimate victory if the nation proves as steady, as valorous, as 
ready to sacrifice and ready to learn and to endure as that great army of 
our sons in France. 

The New Ministry. 

I should like now to say a word or two about the Governmentitself. In 
doing so I am anxious to avoid all issues which excite irritation or contro- 
versy. There is no time for that. It must not be assumed, however, if I 
do so, that I accept as complete the accounts which have been given of the 
way the Government was formed. My attitude toward the policy of the 
late administration, of which I was a member, and for all of whose deeds I 
am just as responsible as any one else, has been given in letters or memoran- 
da, and my reasons for leaving it have also been given in aletter. If it 
were necessary I should, on personal grounds, welcome the publication of 
these, but I am convinced that controversies as to the past will not help us 
as to the future. Therefore, as far as I am concerned, I place them on one 
side and get on with what I regard as the business of the Government un- 
der these trying conditions. 

I should like to say something first of all as to the unusual character and 
composition of the Government as an executive body. The House has rea- 
lized that there been a separation between the functions of the Prime Minis- 
ter and the Leader of the House. That was because we came to the con- 
clusion that it was more than any one man, whatever his energy or physical 
strength, could do to undertake both functions in the middle of a great war. 

The task of leader of the House is a very anxious and absorbing one. I 
have not been able to attend the House very much during thelast two or 
three years, but I have been here often enough to realize that the task of 
leader of the House of Commons is no sinecure, evenin a war. 

There are three characteristics in the present Administration in which it 
may be said that it has departed, perhaps, from precedent. First of all 
there is the concentration of the executive authority in a very few hands. 
The second is the choosing of men of administrative and business capacity 
rather than men of parliamentary experience, where we were unable to ob- 
tain both for the headship of Government departments. The third is the 
franker and fuller recognition of the partnership of labor in the government 
of this country. 

No Government has ever been formed which has had such a number of 
men who all their lives have been associated with labor and the labor organi- 
zations of this country. We realize that it is impossible to conduct a war 
without getting the unqualified support of labor, and we are anxious to ob- 
tain their assistance and counsel for the conduct of the war. 

A Structure for War. 

The fact that this is a different kind of organization from any that pre- 
ceded it is not necessarily a criticism of its predecessors. They were peace 
structures; they were organized for a different purpose and for a different 
condition of things. The kind of craft which you have for river or canal 
traffic is not exactly the kind of vessel you would construct for the high seas. 
I have no doubt that the old Cabinets (I am not referring to the last Cabinet, 
but to the old system of Cabinets where you had the heads of every depart- 
ment represented inside the Cabinet) were better adapted to navigate the 
parliamentary river with its shoals and shifting sandsand, perhaps, to cruise 
in home waters. <A Cabinet of twenty-three, however, was rather topheavy 
for a gale. 

I do not say that this particular craft is best adapted for parliamentary 
navigation, but I am convinced that it is the best for war. In war you 
want quick decisions above everything. Look at the last two and a half 
years. I am not referring to what has happened in this country. When 
I say these things I would rather the House of Commons would look at 
the war as a whole. Take the concern of the Allies as a whole (and here 
I am certain I will get the assent of my right honorable friend, Mr. As- 
quith.) The Allies have suffered disaster after disaster through tardiness 
in decision and action, very largely for reasons which I will give later on, 
and in which I know I am in complete agreement with my right honorable 
friend. 

Value of the Small Cabinet. 

It is true that in a multitude of counselors there is wisdom, but that was 
written for Oriental countries in peace times. You cannot run a war witha 
Sanhedrin. That is the meaning of a cabinet of five, with one of its mem- 
bers doing sentry duty outside, manning the walls and defending the 
council chamber against attack, while we are trying to do our work inside 
—and a very difficult task it is. 

Some concern has been expressed as to the relations of the small executive 
with the other members. It has been suggested that there is danger of a 
lack of co-ordination and of common direction. It has been wondered how 
we could ever meet. One very respected newspaper suggested that there 
ought to be weekly dinners to discuss matters of common concern. 

What is the difficulty? Whenever anything concerns a particular de- 
partment, we follow the time-honored precedent and the head of that 
department, with his officers, attend the executive period. They im- 
mediately get into contact with each other and discuss the problem which 
requires to be discussed. 

There is another change—the amalgamation of the old War Committee 
and the Cabinet. The old War Committee had what the Cabinet had not; 
it had a Secretary who kept a complete record of all decisions, which no 
Cabinet ever had. With the Cabinet it was always a question of memory. 
Not even my right honorable friend or any of his predecessors ever took 
a note of the decisious. 
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Mr. Asquith.—It is very desirable that this should be known; it is the 
inflexible unwritten rule of the Cabinet that no member of the Cabinet 
shall take any note or record of its decisions except the Prime Minister, 
and he does so for the purpose of sending his letter to the King. 

The Prime Minister.—I am very much obliged to my right honorable 
friend for reminding me. That is so. That indicates what a real differ- 
ence there is between the War Committee and the Cabinet. In the War 
Committee a full record is taken of every decision. The minutes are sent 
around to each member for correction. The matters dealt with there are 
just as confidential (I might say even more confidential) as the vast major- 
ity of questions decided in the Cabinet. 

I come to one point which has caused some dismay—the new Ministries. 
But each Minister answers for his department exactly in the same way 
as under the old system, each Minister is accountable for his department, 
and the Government as a whole is accountable to Parliamentary control. 
The control of Parliament always has been and must be supreme, because 
it represents the nation, and there is not the slightest attempt to derogate 
from the complete control of Parliament, which is responsible to the 
nation. 

My right honorable friend, the Home Secretary, in introducing the bill, 
and the Leader of the House subsequently gave a very detailed account of the 
public work of the new Ministries. ‘The Ministry of Labor has been urged 
for thirty years by organized labor unions, and my experience in the 
Ministry of Munitions has taught me that it is desirable that there should 
be a department which is not altogether in the position of an employer 
whenever there is a dispute about labor or wages. I hope that this depart- 
ment will not confine itself simply to disputes, which is but a small part 
of the industrial problem with which it has to deal. I hope it will become 
in a real sense a Ministry of Labor. 

At the Ministry of Munitions I had the duty to set up something, which 
is known as the welfare department, to make labor conditions better and 
to make labor less repellant and more attractive and healthful. A number 
of very able volunteers are organizing that department. I am glad to 
say that they belong to the Society of Friends, who, though they have a 
rooted objection to war, have never declared during this war that they 
could not take part in national work. They are working hard in this 
department, and I am hoping this department is assisting the mobilization 
of labor for the purpose of war. 

Nationalizing Shipbuilding. 

My right honorable friend has already indicated to the House what we 
propose to do with regard to shipping. It was never so vital to the life of 
the nation as now during this war. It is the jugular vein, which if severed 
would destroy the life of the nation. We are taking over all the ships of 
this country on the same conditions as we have taken over the railways, 
so that during the war shipping will be nationalized in the real sense of the 
term. The prodigious profits which were made out of freights have con- 
tributed in no small measure to the high price of commodities. 

One of the greatest shippers in the United Kingdom has undertaken to 
conduct this great enterprise for the welfare of the country. He is now in 
conference with the Admiralty and I hope soon to inform the House of the 
plans he recommends to be taken, not merely the taking of ships already in 
the country, but for speedy construction of more, so as to make up the 
wastage which, I think, is inevitable during a great war, especially when 
you are dealing with those piratical methods which characterize the mari- 
time policy of the German Empire. 

In this case the Government say, as the late Gevernment said, they are 
dealing with a national commodity, which is essential to the life of the na- 
tion, and I think they are right. The position is being carefully consid- 
ered, and we shall be able to place our plans before you before we separate. 

The Grave Food Problem. 

Now I must say something about food. The food problem is a grave 
problem and would become graver unless not only the Government, but the 
nation, is prepared to grapple with it without loss of time. 

The main facts are that the available harvests of the world have failed. 
In times of peace we could always make up the deficiency of one particular 
country by resorting to another. If America failed, there was Russia or 
the Argentine, but the Argentine promises badly, as well as Australia, and 
Russia is not available. 

Under the circumstances, it was decided by the late Government to ap- 
point a Food Controller, and we actually appointed him, an able and ex- 
perienced administrator, a man of great determination and force of char- 
acter. And he is assisted by one of the greatest agricultural experts in 
this House. At the head of the Board of Agriculture we have a man sin- 
gularly gifted, who has as thorough a knowledge of the principles and prac- 
tices of this question as any man in this or any other country. 

I have felt it important that we should secure the best brains in the coun- 
try to bear on this very difficult and dangerous problem. The problem is 
a double one. It is one of distribution and of protection. In respect of 
both we must call on the people of this country to make real sacrifices, but 
it is essential, if we do so, that the sacrifices should be equal. Overcon- 
sumption by the fortunate must not be allowed to create a shortage for the 
less well-to-do. 

I am sure that we can depend on the men and women of all conditions, to 
use the ordinary phrase, to play the game. Any sort of concealment hurts 
the nation when it is fighting for its life. Therefore, we must appeal to the 
nation as a whole (without the help of the nation we can accomplish noth- 
ing) to assist us in so distributing our resources that there shall be no man, 
woman or child who suffers from hunger because some ene has been getting 
too much. 

When it comes to production, every available square yard of land must be 
made to produce food, and the labor available for tillage should not be 
turned to mere ornamental purpose until the food necessities of the country 
have been adequately safeguarded. The best use must be made of the land 
and of all available labor to increase the food supplies of the country. All 
those who have the opportunity must feel that it is their duty to the State 
to assist in producing and ccntributing to the common stock from which 
every one draws. If we do this we get rid of any privation, every one hav- 
ing plenty of the best and healthiest food. 


Calls for National Sacrifice. 

By that means alone will the nation be able to carry on the war to the 
triumphant issue to which we are all looking forward. It means sacrifice, 
but what sacrifice? Talk to the man who has returned from the horrors 
of the Somme or who has been through the haunting wretchedness of a win- 
ter campaign, and you will know something of what those gallant men are 
enduring for their country. They are enduring much, they are hazarding 
much, while we are living in comfort and security at home. 

You cannot have absclute equality of sacrifice in war; it is impossible, but 
you can have equal readiness of sacrifice from all. There are hundreds of 
thousands who have given their lives; there are millions who have given up 
comfortable homes and exchanged them for daily communion with death. 
Multitudes have given up those they love best. 

Let the nation as a whole place its comforts, indulgences, and elegances 
on a national altar consecrated by such sacrifices as these men have made. 
Let us proclaim during the war a national Lent. The nation will be better 





for it—stronger mentally, morally, and physically. 
its fibre and would ennoble its spirit. 

Without it we shall not get the full benefit of this struggle. Our armies 
might drive the enemy out of the battered villages of France across the 
devastated plains of Belgium; they might hurl them across the Rhine in 
utter disarray, but unless the nation as a whole shoulders part of the bur- 
dens of victory they will not profit by the triumph. 


It would strengthen 


Further Curb on War Profits. 

It is not what a nation gains, but what a nation gives, that makes it great. 
While a nation is making such enormous sacrifices, as I have already pointed 
out, it is intolerable that any section should be permitted to make excep- 
tional profits out of the sacrifices of others and by that means actually in- 
crease the burdens borne by others. 

A good deal has already been done by the late Administration to arrest 
unfair profit-taking out of the war, but the Government have come to the 
conclusion that they cannot ask the nation for more sacrifices without tak- 
ing even more drastic steps then they have yet taken. 

There are several ways of dealing with this problem. One is the annexa- 
tion of war profits; the other is the cutting down of prices so as to make 
excessive profits impossible. The Munitions Act adopted both of these 
expedients. Eighty per cent. of the excess profits in controlled firms were 
annexed, and, in addition, there has been more searching and minute re- 
vision of prices in controlled firms, and an enormius reduction already has 
been achieved in those firms. 

The problem is now being carefully examined by the Chancellor of the 
Exchequer and others, and we hope to be able to make an announcement 
of the course the Government intend to adopt shortly. It is quite clear 
that if the nation is to be asked to make further sacrifices to win the war, 
the way should be cleared by action of this kind. 


To Mobilize Labor Resources. 

I now come toa very difficult subject and one which is equally vital to 
the success of this country in this great war. I have hitherto talked largely 
of the mobilization of the material resources of the nation. I now come to 
the mobilization of the labor resources of the country, which are even more 
vital to our success than the former. Let there be no mistake about it. 
Without this we shall not be able to pull through. The mere haphazard 
supply and demand will not accomplish what is necessary to save the nation 
within the time that it is essential it should be accomplished. 

It is not a question of years, it is a question of months, perhaps of weeks, 
and unless not only more of the material resources of the country, but the 
labor of the country is used to the best advantage and every man is called 
upon to render such services to the State as he can best give, victory may be 
beyond our reach. 

The problem with which we are confronted is a simple one. Nearly a 
year ago we decided that in order to maintain our armies in the field the 
nation must have complete control over all its military resources in men. 
But it is impossible to take men into the army without taking them from 
civil employment, and it is our object to establish such a system of recruiting 
as will ensure that no man is taken into the army who is capable of rendering 
more useful service in industry. 

To complete our plans and to have the organization of our national 
sources perfect we ought to have power to see that every man who is not 
taken into the army, whatever his position or rank, is really employed on 
one of national importance. 

For instance I was constantly appealed to, when Secretary for War, to 
relieve men for agricultural work. We were quite prepared to do so, but 
there was absolutely no guarantee, if they were released, that they would be 
used for agricultural purposes. The moment they were released from the 
army, they were free to go to the munition works or to any other work 
where they thought they could sell their labor to the best advantage. We 
could not be sure that these men would be used for agricultural purposes; 
we must have assurance. 

There are a considerable number of people skilled in tillage, but, although 
they are not producing food, we cannot employ them. I believe there are 
scores, if not hundreds of thousands of cases of the kind which, if you could 
utilize them to the best advantage, would produce great quantities of food 
in this country. 

The difficulty in agriculture is skilled men. You may have two or three 
skilled men on a particular farm, but you may have other farms where there 
are no skilled men at all. Would it not be possible for the skilled men to 
look after, not one, but several farms, which could be worked with the aid 
of unskilled men and women, or— 

Mr. Lamberi—Wili the right honorable gentleman let us know what the 
Government is going to do about it? 

Mr. Lloyd George—I thought I had made it perfectly clear. Of course, I 
could not give the whole of the details, but I assure the right honorable gen- 
tleman that schemes of very great magnitude have been promulgated and 
are being put into operation. 

The matter was considered by the War Committee of the late Govern- 
ment, and it was unanimously decided by them that the time had come for 
the adoption of the principle of universal national service. It was one of 
the first matters taken up by the present Government. The War Cabinet 
has adopted the conclusion come to by the War Council, and plans for car- 
rying it into effect have already been prepared. 


To Establish National Service. 

In order to do this we propose to appoint a Directorate of National 
Service, to be in charge both of the military and civil side of the national 
service. The civil and military side of the directorate will be entirely 
separate. 

It is not proposed to make any change with regard to military service, 
but with regard to civil service it is proposed to set up a registration of muni- 
tion volunteers with similar conditions as to rates of pay and separation 
allowances. 

I have no doubt that we shall get an adequate supply of volunteers, but 
if it is found impossible to get the numbers we require, we shall not hesitate 
to come to Parliament and ask for powers to make our plan really effective. 
The nation is entitled to the best services of all its members. 

We have been fortunate in inducing the Lord Mayor of Birmingham, Mr. 
Neville Chamberlaine, to accept the position of Director-General of National 
Service. It was with difficulty that he was induced to undertake this 
onerous duty. It is the recognition of its urgency that induced him to un- 
dertake the task. He would immediately proceed to organize a system of 
enrollment for industrial work in the hope that before long he would be able 
to report that he has secured a sufficiently large army of industrial workers 
mobilized for war purposes. 

I wish it had been possible to say something about Ireland, but circum- 
stances have made it impossible for me to devote my time to the problems 
which have arisen in that country. I have had one or two interviews with 


the Chief Secretary and others, but unfortunately I have had to leave the 
question in order to attend to so many other pressing matters. 

All I have to say is this: I wish it were possible to remove the misunder- 
standing between Great Britain and Ireland which has for centuries been the 
cause of misery and embarrassment to one and weakness to the other. I 
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should have considered it a war measure of the first importance, and I 
should have considered it a great victory for the Allied cause. 

I tried once to remove the misunderstanding between England and Ire- 
land. I was drenched with suspicion of Irishmen by Englishmen and of 
Englishmen by Irishmen, and, worse and most fatal of all, suspicion by 
Irishmen of Irishmen. It was a quagmire of distrust which clogged my 
footsteps and made progress impossible. That is the real enemy of Ire- 
land. If that could be slain, I believe it would accomplish an act of recon- 
ciliation that would make Ireland greater and Britain greater and make the 
United Kingdom and the Empire greater than they ever were before. 

That is why I have always thought and said that the real solution of the 
Irish problem is largely one of better atmosphere, and in that I speak not 
merely for myself but for my colleagues. 

We shall strive by every means and at many hazards to produce the at- 
mosphere, but we ask the men of all races, of all creeds, to help us, not to 
solve a political question, but to help us to do something that would be a real 

contribution to the winning of the war. 

I must say one word about the Dominions— 

An honorable member—What about the navy? 

Mr. Lloyd George.—The achievements of the navy speak for themselves. 
I don’t know that anything I could say would be in the least adequate to 
recognize the enormous‘and incalculable services that the great navy of 
Britain has rendered, not merely to the Empire, but to the whole of the 
Allies. Not merely would victory have been impossible, but the war could 
not have been kept going even for two years and a half, had it not been for 
the services of the navy. 

To Call Imperial Conference. 

Now, coming to the Dominions—the Ministers have repeatedly acknowl- 
edged the splendid assistance which the Dominions have given of their own 
free will to the old country in its championship of the cause of humanity. 
They have recognized throughout that our fight is not a selfish one, that it 
is not merely a European quarrel, and that there were great worid issues 
which their children were as concerned in as ours. 

The new administration is just as full of gratitude as the old for the superb 
valor which our kinsmen have shown in so many striking fields, but I want 
to say that we feel that the time has come when the dominions ought to be 
more formally consulted as to the progress and course of the war, as to the 
steps that ought to be taken to secure victory, and as to the best methods of 
garnering its fruits. 

We propose, therefore, at an early date to summon an imperial conference 
to place the whole position before the Dominions, to take counsel with them 
as to what further action we can take together in order to achieve an early 
and complete triumph for the ideals which they share with us. 

As to our relations with the Allies, I said earlier in the year that there were 
two things we ought to seek as allies. One is unity of aim and the other 
unity of action. The first we have achieved. Never have allies worked 
in greater harmony and more perfect accord then the Allies in this great 
struggle. There has been no friction, no misunderstanding. 

Tardiness in War Action. 

But when I come to unity of action, I still think there is a good deal left 
to be desired. I have only to refer to the incidents in Rumania, and each 
man can spell out for himself what I mean. The enemy has got the two 
supreme advantages of internal lines and one great dominant power that 
practically dominates the course of the war. We have neither of these ad- 
vantages, and we must, therefore, achieve the same end by other means. 

Our advantages are advantages which time will improve. No one can 
say that we have made the best of the time. There has been a tardiness 
of decision and action. Before we can take full advantages of the enormous 
resources at the command of the Allies there must be some meansof arriving 
at quicker and readier decisions and of carrying them out. 

There must be more consultation between men; in the matter of the direc- 
tion of affairs there must be less feeling that each country has got only its 
own front to look after. There must be a just policy of a common front 
as there is on the other side. Austrian guns are helping the German in- 
fantry and German infantry is stiffening the Austrian army. The Turks 
are helping the Germans; Austrians and Bulgarians mix with all. There is 
an essential feeling that there is but one front, and we have got to get that 
more and more, instead of having overwhelming guns on one side and bare 
breasts and gallant hearts on the other. 

Regrets Break with Asquith. 

I end with one personal note, I may say, and I say it with all sincerity, 
that it was one of the deepest regrets of my life that I parted with the right 
honorable gentleman opposite (Mr. Asquith). Some of his friends know 
how I strove to avert it. For years I served under the right honorable gen- 
tleman, and I never had a kinder or more indulgent chief. If there were 
any faults of temper they were entirely mine, and I have no doubt that I 
must have been very difficult at times. No Member of Parliament has 
greater admiration for his brilliant intellectual gifts and no man was happier 
to serve under him that I for eight years. We differed as men of such dif- 
ferent temperaments must necessarily differ, but we never had a personal 
quarrel. 

Issues That Are Above Party. 

In spite of serious differences it was with deep, genuine grief that I felt it 
to be necessary to tender my resignation to my right honorable friend, but 
there are moments when personal and party considerations must sink into 
actual insignificance, and if in this war I have given scant heed to the call of 
party (and so I have) it has been because I realized from the moment when 
Prussian cannon hurled death at a peaceable and inoffensive little country 
that a challenge had been sent to civilization to decide an issue higher than 
party, deeper than party, wider than all parties—an issue upon the settle- 
ment of which will depend the fate of men in this world for generations after 
the existing parties will be fallen like dead leaves on the highway. These 
are the issues that I want to keep in front of the nation so that we should 
not falter in our faith in our cause. 

Says Britain Saved Europe. 

There is a time in every prolonged war, in the passionate rage of the con- 
flict, when men forget the high purpose with which they entered into it. 

This is a struggle for international right, international honor, interna- 
tional good faith—the channel along which peace on earth and good will 
among men must follow. The embattlements, laboriously built up by 
generations of men against barbarism, were broken and had not the might 
of Britain passed into the breach Europe would have been inundated with 
a flood of savagery and unbridled lust of power. 

The trained sense of fair play among the nations, the growth of an inter- 
national consciousness for the protection of the weak against the strong, of a 
stronger consciousness that justice has a more powerful backing in the world 
than greed, the knowledge that any outrage upon fair dealing between na- 
tions, great or small, will meet with prompt and inevitable chastisement 
—these constitute the causeway along which humanity was progressing 
slowly to higher fields. 

The triumph of Prussia would sweep it all away and leave mankind to 
struggle, helpless, in the morass of horror. That is why since the war be- 
gan I have known but one political aim. For that I have fought with a 
single aim. That was to rescue mankind from the most overwhelming 
catastrophe that has ever yet menaced its well-being. 





When the Premier entered the House he was cheered en- 
thusiastically from all quarters. Former Premier Asquith, 
who entered a moment later, also was.cheered vociferously 
by the Liberals. 

The cables to the ‘Times’ report that every seat on the 
floor and in the galleries was filled. The diplomatic repre- 
sentatives of Great Britain’s allies occupied seats in the gal- 
lery for distinguished strangers. On the benches reserved 
for Lords were many members of the‘upperjhouse who took a 
prominent part in bringing about the recent change of Gov- 
ernment. Among them were Lords Northcliffe, Reading, 
Burnham, Islington and Pirrie. There was also a scatter- 
ing of Dominion Ministers, including Premier Massey and 
former Premier Ward of New Zealand. John Redmond, 
leader of the Irish Nationalists, referring to the Permier’s 
remarks with regard to Ireland, appealed to him to take 
drastic action for a settlement of the Irish question, but not 
to link it with difficulties of anything of the nature of con- 
scription for Ireland. 

Premier Lloyd George’s speech was followed byjan address by 
former Premier Asquith, in which the latter endorsed the 
policies of his successor. After stating that his first duty 
was to extend congratulations, which he did with all his 
heart to Lloyd George upon his accession to the most impor- 
tant office in the service of the Crown, Mr. Asquith made a 


pointed reference to the question of peace, saying: 

The country has just received some so-called peace proposals from Ger- 
many. True, these proposals are wrapped up with the familiar dialect of 
Prussian arrogance. But how comes it, after two years of war, that a 
Power which professes itself conscious of military superiority and ultimate 
victory, begins to whisper, nay, even to shout so that all the world can hear, 
the word ‘‘Peace’’? 

Is this from a sudden access of chivalry? When did the German Chan- 
cellor become so sensitive to the dictates of humanity? 

We must look elsewhere for the origin of these proposals. They are 

born of military and economic necessity. We all yearn for peace, but it 
must be an honorable, not a shame-faced peace. There must be no patched- 
up, precarious compromise. It must be a peace which achieves the purpose 
for which we entered the war. Such a peace we would gladly accept. Any- 
thing short of it we are bound to repudiate by every obligation of honor 
and, above all, by the debt we owe those who have given their lives to the 
cause. 
I see nothing in the note from Germany which gives me the least reason 
to believe that they are prepared to give us reparation and security. If 
they are in such a mood, if they are prepared to give us reparation for the 
past and security for the future, let them say so. 

While it was a relief to be free from the almost unsupporta- 
ble burden of the Premiership, said Mr. Asquith, it was also 
a matter of regret to leave unfinished the task for which he 
had labored so long. He did not assume the role of apologist 
for the late Government, and he denied that there had been 
slackness on its part. Speaking of the general situation he 
said: 

The prospects regarding finance and transport are serious, but not so 
serious as to justify misgivings or alarm. But the difficulties will not be 
solved, as some seem to think, who mistake bustle for business, and vehe- 
mence for strength, by short cuts or a series of coups de main. 

I agree with Mr. Lloyd George about Rumania. It has been a bad busi- 
ness and it is impossible to apportion the degree of responsibility therefor. 
But it is a good illustration of the urgent necessity of more intimate co- 
operation. 


Incidentally, the following cable received by Sir Robert 
Borden of Canada from Lloyd George with his accession 
to the Premiership, asserted that ‘‘there is no faltering in 
our determination * * * that the fight which we are 
waging together for humanity and civilization shall be 
fought to a triumphant issue.” 

On taking up the high office with which His Majesty has charged me 
I send to you on behalf of the people of the old country amessage to our 
brothers beyond the seas. There is no faltering in our determination that 
the sacrifices which we and you have made and have still to make shall not 
be in vain, and that the fight which we are waging together for humanity 
and civilization shall be fought to a triumphant issue. We realize that we 
shall still need every man that we can put in the field, every pound that 
rigid private and public economy can provide, and every effort which a 
united people can put forth to help in this heavy task of our soldiers and 
sailors. 

The splendid contributions to the common cause already made by the 
Dominion give me sure confidence that their determination is no less 
high than ours, and that, however long the path to final victory, we shali 
tread it side by side. 

On the 20th inst. Sir Robert sent the following message 
to David Lloyd George, amplifying his reply to the dispatch 
received from the head of the British Government on assum- 
ing the Premiership: 

On behalf of the Canadian people, I send to our kinsmen of the Mother- 
land our determination as resolute as when we ranged ourselves in the 
Empire's battle line two years ago. All our sacrifices would be worse than 
useless unless the purpose for which this war was undertaken is achieved in 
such victory as assures the future peace of the world. 

Your message reached me in the Western Provinces of Canada, while 
engaged in commending and supporting proposals for better organization 
of our national service and for more effectual utilization of our nationa 
resources from the Atlantic to the Pacific. I have found everywhere the 


strongest determination that both the human energy and the national re- 
sources of this Dominion shall be utilized to such purpose as will throw 
the full strength of Canada into the struggle. 

At Regina and at Brandon I read your words to two great gatherings and 
the response which they evoked was splendid and inspiring. We shall 
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indeed, tread the path side by side, in full realization that the sacrifice, 
however great, is for a cause transcending even the interests and destiny 
of our Empire and in supreme confidence that this path alone can ead to 
the ultimate triumph of democracy, liberty and civilization. 


Coincident with the delivery to Great Britain of the note 
setting out the proposal of the Centra! Powers, Ambassador 
Page presented the document to the French Government. 
The Swiss Minister at Rome handed the note to Italy and 
through the same Government the message was presented 
to Belgium and Portugal. The Netherlands Minister 
tendered the proposals to Serbia in behalf of Bulgaria. 

A dispatch published in the Cologne ‘“‘Gazette’’ and re- 
ceived at London on the 15th inst., in a Reuters dispatch 
from Amsterdam, quoted the German Emperor, in address- 
ing the troops in Alsace recently, as saying: 

Confident that we are completely the victors, I yesterday made a pro- 
posal to the enemy to discuss the question of further war or peace. What 
will come of it I do not yet know. It is a matter for the enemy now to 


decide if the fighting is still to go on. If the enemy still thinks he has 
not had enough, then I know you will—— 


Here the Emperor, said the correspondent, made a ‘‘war- 
like gesture’ which ‘‘produced a fierce smile on the faces 
of all his men.’”’ The steadfastness of the troops in the 
West, the Emperor said, the dispatch continued, had made 
it possible to deal destructive blows in the East. He spoke, 
the correspondent relates, in ‘‘words most wrathful in con- 
tempt of that people in the East which had thought to stick 
a dagger in the back of our ally.’’ The judgment of God 
had fallen on them, the Emperor declared, in the campaign 
which had been conducted according to the brilliant plans 
of Field Marshal von Hindenburg. The Emperor added: 
‘The old God of Battles directed. We were his instruments, 
and were proud of it.” 


A caucus of the Conservative Party in the Reichstag 
adopted a resolution, published on the 15th, declaring that 
the peace offer made by the Central Powers is based on a 
program of concrete peace conditions. These conditions 
are unknown, the resolution continued, but it adds that it 
is evident no negotiations will be carried on in order to obtain 
“peace at any price, but the conditions planned should 
guarantee a peace which will safeguard Germany’s future.” 
The preamble to the resolution declares that the peace offer 
is a “matter of the highest historical importance.’’ The 
resolution, it is stated, recalls the feeling of self-reliance 
expressed in the simultaneous orders to the army and navy, 
and declared that it is probable that the Entente, neverthe- 
less, will interpret the peace offer as a sign of weakness. 
The Conservative Party, it adds, had suggested that the 
whole Reichstag add to the announcement of the peace offer 
a demonstration of an unflinching will to win, which cer- 
tainly would have been expressed by all parties, with the 
possible exception of the extreme left wing of the Socialists. 
The resolution also recalls the announcement of the Imperial 
Chancellor that the German nation through its chosen repre- 
sentatives will have an opportunity to take a definite stand 
on the question of the aims of the war, and concludes by 
stating that the Conservative Party expects “‘that the advan- 
tage gained by the blood of our brave troops will be made 
the basis of a peace, which, according to human under- 
standing, will guarantee the military, economic and financial 
future of our country.” 








ATTITUDE OF FRANCE, RUSSIA AND ITALY TO- 
WARDS GERMANY’S PEACE OVERTURES. 


The French victory at Verdun was acclaimed by all the 
London papers on the 16th inst. as the French reply to the 
German Emperor’s speech to his troops in Alsace and Chan- 
cellor von Bethmann-Hollweg’s claim of the invincibility of 
German arms. On the 15th inst. Stephen Pichon, Senator 
and former Minister of Foreign Affairs in France, whose 
views were said to reflect the general opinion, was quoted in 
the New York “‘Tribune”’ as saying: 

No Frenchman worthy of the name can misunderstand the purpose of the 
German step. The hypocritical phrases by which it is accompanied change 
nothing. It is the most wide-open trap ever set. 

If Germany really intended to end the war under conditions that cou!d be 
discussed, she would not be satisfied to say that her proposals could serve 
as a basis for the establishment of a durable peace. She would formulate 
propositions. She says nothing definite because if she did the world would 
readily understand the impossibility of her claims. 

The best reply any neutral country can make to Bethmann-Hollweg is: 
‘*You invited me to intervene so that negotiations for peace could be under- 
taken. You give me no particulars on the peace you are disposed to make. 
How can I be an intermediary for the discussion of plans of which I know 
nothing? Tell me first what your proposals are, and then I will see if I can 
transmit them.”’ 

I do not know whether this reply will be made or not, as I am not in 
the secrets of the Chancellery, but I am sure that if it were made it would 
cut short the German manoeuvre. Germany’s aims in the war have never 
been defined, because each of the Central Powers wants conquests and 





annexations in France, Russia, Belgium, Italy, and the Balkans, but they 
cannot get together and decide on the extent of the annexations. 

On the 13th inst., when the French Chamber of Deputies 
by a vote of 314 to 165 adopted a resolution of confidence in 
the new Government, Premier Briand, in a speech relative to 
Germany’s proposals, warned France to beware of its ene- 
mies. He added that France would not do less in the premises 
than the other members of the Allied conference. He is 
quoted as follows: 

I have the duty to place my country on guard against possible poisoning. 
When a country arms itself to the teeth, when it seizes men everywhere in 
violation of the laws of nations and enforces labor upon them, I should be 
guilty if I did not cry out to my country, ‘‘Look out. Take care.”’ 

I have the right, in the first place, to say to our enemies for the hundredth 
time, ‘‘The blood is on your hands, not upon ours.’” Not that I doubt the 
clearsightedness of my country, but, in the face of these attempts to spread 


dissention among the Allies, I exclaim, ‘‘The French Republic will not do 
less than the convention.”’ 


On the 15th inst. the Russian Duma, by a unanimous vote, 
passed a resolution declaring against the acceptance of the 
peace negotiations proposed by the Teutonic Powers. The 
text of the resolution follows: 

The Duma, having heard the statement by the Minister of Foreign Af- 
fairs, unanimously favors a categorical refusal by the Allied Governments 
to enter, under present conditions, into any peace negotiations whatever. 

It considers that the German proposals are nothing more than fresh proof 
of the weakness of the enemy and a hypocritical act from which the enemy 
expects no real success, but by which it seeks to throw upon others the re- 
sponsibility for the war and for what happened during it, and to exculpate 
itself before public opinion in Germany, 

The Duma considers that a premature peace would not only be a brief 
period of calm, but would also involve the danger of another bloody war and 
a renewal of the deplorable sacrifices by the people. It considers that a 
lasting peace will be possible only after a decisive victory over the military 
power of the enemy and after definite renunciation by Germany of the aspi- 


rations which render her responsible for the world war and for the horrors 
by which it has been accompanied. 


The adoption of the above followed an address by the new 
Russian Foreign Minister, M. Pokrovsky, who, stating that 
he spoke with the full authority of the Czar, had the follow- 


ing to say concerning the proposals of the Central Powers: 

In addressing you immediately upon having been appointed Minister of 
Foreign Affairs, I am not in a position to give you a detailed statement on 
the political situation, but I feel constrained to inform you without delay 
and with the supreme authorization of his Imperial Majesty of the attitude 
of the Russian Government regarding the application of our enemies, of 
which you have heard through news telegrams. 

Words of peace coming from the side which bears the whole burden of 
responsibility for the world conflagration, which it started, and which is 
unparalleled in the annals of history, however far back one goes, were no 
surprise to the Allies. 

In the course of two and a half years of war Germany has more than 
once mentioned peace. She spoke of it to her armies and her people each 
time she entered upon a military operation which was to be decisive. After 
each military success she put out feelers for a separate peace on one side 
and another and conducted a propaganda in the neutral press. All these 
efforts have met with calm and determined resistance by the Allied Powers. 

Seeing now that she is powerless to make a breach in our unshakable 
alliance, Germany makes an official proposal to open peace negotiations. 
In substance, the German proposal contains no tangible indications re- 
garding the nature of the peace which is desired by the enemy armies which 
devastated and occupied Belgium, Serbia and Montenegro and part of 
France, Russia, and Rumania. 

The Austro-Germans have just proclaimed an illusory independence for 
part of Poland and by this are trying to lay hands on the entire Polish 
nation. The motives of the German step will be shown more clearly if one 
takes into consideration the domestic conditions of our enemies. 

Without speaking of the unlawful attempts to force the population of 
Russian Poland to take arms against its own country, it will suffice to 
mention the introduction of general forced labor into Germany to under- 
stand how hard is the situation of our enemies. 

To attempt at the last moment to profit by their fleeting territorial 
conquest before their domestic weakness was revealed—that was the real 
meaning of the German proposal. In the event of failure, they will exploit 
at home the refusal of the Aliies to accept peace in order to rehabilitate 
the tottering morale of their populations. 

But there is another senseless motive in that they fail to understand 
the true spirit which animates Russia. Our enemies deceive themselves 
with the vain hope that they will find among us men cowardly enough to 
allow themselves to be deceived, if only for a moment, by the lying pro- 
posals. 

That will not be. No Russian heart will yield; all Russia will rally more 
closely around its august sovereign, who declared at the very beginning of 
the war that he would not make peace until the last enemy soldiers had left 
our country, and for the general collaboration which constitutes the only 
sure means of arriving at the end we all have at heart, namely, the crushing 
of the enemy. 

The Russian Government repudiates with indignation the mere idea of 
suspending the struggle, thereby permitting Germany to take advantage 
of the last chance she will have of subjecting Europe to her hegemony. The 
innumerable sacrifices already made would be in vain if premature peace 
were concluded with an enemy whose rorces have been shaken but not 
broken, and an enemy who is seeking a breathing space by making deceitful 
offers ot a permanent peace. 

In this inflexible decision Russia is in complete agreement with all her 
valiant allies. We are all equally convinced of the vital necessity of carrying 
on the war to a victorious end and no subterfuge by our enemies will prevent 
us from following this path to the end. 


A further exposition of the Russian Government’s attitude 
toward the German peace proposal was contained in the fol- 
lowing statement obtained from the Russian Foreign Office 
on the 16th inst.: 


A complete and emphatic rejection by Russia of Germany's offer can 
hardly have been necessary to convince America and other neutrals of the 
attitude which the Allies will take toward Germany’s insincere and theatric 
peace proposals. Germany’s wish to impress the neutral nations must 
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have failed through the very nature of the proposal and the transparency of 
the motives which inspired it. 

The nation honestly desirous of commencing peace negotiations uses 
more dignified and direct methods. She does not advertise her intentions 
throughout the world before her proposals have been transmitted to the 
powers concerned. 

The German declaration has the character of a sensational act of pub- 
licity, calculated to prepossess the neutral powers. Beyond this it does not 
merit serious consideration. What the enemy suggests is a peace dictated 
by her and in accordance with the very ideas which the Allies are fighting 
to destroy—ideas of German hegemony of the Prussian type. 

Russia cannot speak of peace with an opponent who has proclaimed him- 
self the victor. The rejection of Germany’s proposal in no sense places Rus- 
sia in the position of a nation not desirous of a durable peace or insensible 
to the urgent necessity of rescuing Europe from the calamity which has cast 
its shadow over the entire world. But Russia will continue to suffer this 
calamity and add indefinitely to the sacrifices which she has already made 
rather than submit to the greater catastrophe threatened by German Im- 
perial ambitions. 

What Russia, in common with her allies, desires is not a destroyed Ger- 
many, but the final defeat of these ambitions of German domination. 
When Germany desires a fair and lasting peace Russia will be disposed to 


- consider the time ripe for peace negotiations. 


In an address before the Duma, on the 16th inst., Michael 
Rodzianko, the President of that body, gave the reasons why 
in his opinion, the proposals should not be accepted. Reu- 
ter’s Petrograd correspondent quoted M. Rodzianko as fol- 
lows: 

“The enemy proposes peace in circumstances which are exceptionally ad- 
vantageous to him. He claims to be the conqueror. We cannot trust our 
adversary. Heis a worn-out felon who seeks not lasting peace, but a tempo- 
rary armistice in order to recuperate before making a fresh onslaught on 
the Allies with greater violence than ever. 

‘In the second place we are united to our allies by indissoluble ties, by 
common sacrifice, by blood which has been shed. Our object is the sup- 
pression of German militarism. We desire that the world shall be able to 
live free from the threat of the German fist, on the basis of right, freedom, 
and equity. : 

‘*We shall agree to negotiate only when the enemy is finally beaten. In 
concert with our valiant allies we shall sign a peace which shall guarantee 
peace to the whole world. This is the solution of the historic problems 
wh ich will repay us for what we have suffered. 

“‘We say to all nations: ‘The enemy in the midst of a clatter of arms is 
see king an honorable issue from the struggle, foreseeing defeat in the near 
future.’ 

‘“‘We say to Germany: ‘You began the war. You have brought unspeak- 
able suffering upon humanity. When you have been brought to your 
knees you will be held responsible.’’’ 


On the 19th inst., the Council of the Russian Empire 
adopted an order of the day, identical with that passed by 
the Duma, declaring the Council unanimously in favor of 
refusing to enter under present conditions into any peace 
negotiations with Germany. 


——@¢-——— 


The Italian Foreign Minister, Baron Sonnino, on being 
questioned in the Italian Chamber of Deputies relative to 
the suggested peace negotiations, was quoted in the dis- 


patches on the 14th inst. as saying: 

The Swiss Minister has presented to me a note from the German Govern- 
ment and its three allies, proposing that negotiations for peace begin. The 
Swiss Minister added that he made this communication in his capacity as 
representative of German interests in Italy and that it was not his intention 
to perform any function of mediation whatever, but simply the function 
of transmission. 

I replied to him that I took notice and thanked him. In order to reply to 
the question I am able to declare that in the note there is no precise indica- 
tion concerning the conditions upon which peace negotiations might be 
attempted. In addition to the text of the note, a translation was com- 
municated by the Stefani News Agency. In the original French text the 
words making allusion to conditions of peace were as follows: (Baron 
Sonnino then read from the original note.) 

That is all! As for the rest, it consists of arguments about the war. 

I replied to the Swiss Minister that naturally I would have to act in 
accord with my colleagues of the other allied Governments respecting the 
reply to this note, which has been concertedly prepared among the four 
enemy powers. : 

On the 18th inst. Baron Sonnino announced in the Chamber 
of Deputies that several resolutions which had been intro- 
duced in the Chamber in regard to the peace proposals 
seemed to be based on the supposition that the Government 
had or would have concrete and precise indications as to the 
bases on which negotiations would be opened. With respect 
thereto he said: 

As I said on the day before yesterday, this supposition does not correspond 
with the facts. There is no sign of conditions or bases for negotiations in 
the enemy's note. I possess no information in regard to eventual conditions 
of peace beyond the note from the enemy which I read in the Chamber. 

Should propositions be made subsequently we should consider what to 
do, but it would be neither practical nor proper to discuss that question 
to-day. Moreover, it should be understood clearly that no one of the 
Entente Allies could take into consideration any condition whatever which 
by hypothesis might be eventually offered to him under separate form. 

In the public interest and out of respect to the Allied Governments I 
cannot communicate to you anything whatever as to the substance of the 
answer we shall give to the note of the four enemy powers. The answer 
will be published as soon as it is drawn up. 

We all wish peace, and lasting peace. But we consider a lasting peace 
to be a careful settlement, whose duration depends not on the solidarity but 
on an exact balance among the States, based on respect for the principal 
nationalities, rules laid down in the laws of nations and reasons of humanity 
and civilization. 

If we were in the presence of genuine proposals, with bases of a nature 
to satisfy the general postulates of civilization and justice which I have 
just mentioned, none would reject them abruptly. But there is nothing 
to show even faintly that this is the case, and there are many reasons for 
believing the contrary. 














I do not desire to use exaggerated language, but the accent of boastfulness 
and the lack of sincerity which characterize the preamble to the enemy's 
note certainly inspire no belief that these mysterious peace conditions 
which the Central Empires announce they have the intention of exposing 
later on, with the object of guaranteeing the existence ,honor and free 
development of their people, do constitute an answer to the postulates we 
have laid down. 


Baron Sonnino appealed to the deputies of all parties, in 
the words of Premier Briand of France, not to permit the 
move of the Central Powers to ‘‘poison the mind of the peo- 
ple,” and urged them to refrain from ‘‘playing the enemy’s 
game” by giving way to rash or untimely manifestations 
which might implant the germs of division and discourage- 
ment. He asked them not to veto any order of the day 
which might let it be supposed that the attitude of Italy 
differed from that of her Allies. Amid an outburst of cheer- 
ing for Baron Sonnino the Chamber voted, it.is stated, the 
order of the day ‘‘pure and simple,” implying:eonfidence in 
the government, and further ordered that the Foreign Minis- 
ter’s speech be placarded throughout Italy. The vote on 
the order of the day was 276 to 40.: 





Dispatches from Rome on the 18th inst., according to a 
statement issued at the Vatican, reportedjthat Pope Benedict, 
whose active interest in the peace move was solicited by the 
German Government, has no intention of attempting to 
mediate among the belligerents at present. The statements 
says that neither the Pope nor the Holy See have made or 
wish to make any comment regarding Germany’s peace 
proposals, and that therefore any announcements attributed 
to them are absolutely unfounded. It is added that the 
Pope naturally has an ardent desire for peace, but that he 
doés not believe that any intervention at the present momen 
would hasten its conclusion. 








PRESIDENT WILSON’S NOTE TO THE BELLIGERENTS 
SUGGESTING EXCHANGE OF VIEW CONCERNING 
PEACE TERMS~« 

A communication which President Wilson has addressed 
to the belligerent powers proposing that ‘‘soundings be 
taken in order that we may learn . . . how near the 
haven of peace may be for which all mankind longs with an 
intense and increasing longing,’’ has been one of the uns 
looked for developments of the week. The President exe 
pressly states in the note that he is not proposing peace; 
as indicating that his suggestion was not inspired by the 
proposal of Germany for peace negotiations, it is stated 
in the note that his suggestion is one he has long had it in 
mind to offer, and that he is somewhat embarrassed to 
present it at this particular time because it may seem to 
have been prompted by the recent overtures of the Central 
Powers. What the President suggests is that “‘an early 
occasion be sought to call out from all the nations now at 
war such an avowal of their respective views as to the terms 
upon which the war might be concluded and the arrange- 
ments which would be deemed satisfactory as a guaranty 
against its renewal or the kindling of any similar conflict 
in the future as would make it possible frankly to compare 
them.’’ The notes, there were two drafts—one to the 
Entente powers and the other to the Central Powers—have 
been dispatched to all the belligerents through Secretary 
Lansing; they are identical save for one paragraph, the 
wording of the one sent to Great, Britain and her allies, 
differing slightly from that addressed to Germany and the 
other Central Powers. While the notes were not made 
public until Thursday they bear Monday’s date-the day 
preceding the speech of Lloyd George indicating Great 
Britain’s stand toward Germany’s proposal. Below we 
give the note to Great Britain and her allies—France, 
Italy, Japan, Russia, Belgium, Montenegro, Portugal, 


Roumania and Serbia. 
Department of Siate$ 
Washington, D. C., Dec. 18 1916. 

The President directs me to send you the following communication to be 
presented immediately to the Minister of Foreign Affairs of the Government 
to which you are accredited: 

The President of the United States has instructed me to suggest to the 
{here is inserted a designation of the Government addressed], a course of 
action with regard to the present war which he hopes that the Government 
will take under consideration as suggested in the most friendly spirit, and 
as coming not only from a friend, but also as coming from the representa- 
tive of a neutral nation whose interests have been most seriously affected 
by the war, and whose concern for its early conclusion arises out of a mani- 
fest necessity to determine how best to safeguard those interests if the war 
is to continue, 

The suggestion which I am instructed to make the President has long 
had it in mind to offer. He is somewhat embarrassed to offer it at this par- 
ticular time because it may now seem to have peen prompted by the recent 
overtures of the Central Powers. It is in fact in no way associated with 
them in its origin, and the President would have delayed offering it until 
those overtures had been answered, but for the fact that it also concerns the 
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question of peace and may best be considered in connection with other pro- 
posals which have the same end in view. The President can only beg that 
his suggestion be considered entirely on its own merits and as if it had been 
made in other circumstances. 

The President suggests that an early occasion be sought to call out from 
all the nations now at war such an avowal of their respective views as to the 
terms upon which the war might be concluded and the arrangements which 
would be deemed satisfactory as a guaranty against its renewal or the kind- 
ling of any similar conflict in the future as would make it possible frankly 
to compare them. He is indifferent as to the means taken to accomplish 
this. He would be happy himself to serve, or even to take the initiative 
in its accomplishment, in any way that might prove acceptable, but he has 
no desire to determine the method or the instrumentality. One way will 
be as acceptable to him as another, if only the great object he has in mind 
be attained. 

He takes the liberty of calling attention to the fact that the objects 
which the statesmen of the belligerents on both sides have in mind in this 
war are virtually the same, as stated in general terms to their own people 
and to the world. Each side desires to make the rights and privileges of 
weak peoples and small States as secure against aggression or denial in the 
future as the rights and privileges of the great and powerful States now at 
war. Each wishes itself to be made secure in the future, along with all 
other nations and peoples, against the recurrence of wars like this and 
against aggression or selfish interference of any kind. Each would be jeal- 
ous of the formation of any more rival leagues to preserve an uncertain bal- 
ance of power amidst multiplying suspicions; but each is ready to consider 
the formation of a league of nations to insure peace and justice throughout 
the world. Before that final step can be taken, however, each deems it 
necessary first to settle the issues of the present war upon terms which will 
certainly safeguard the independence, the territorial integrity and the po- 
litical and commercial freedom of the nations involved. 

In the measures to be taken to secure the future peace of the world, the 
people and Government of the United States are as vitally and as directly 
interested as the Governments now at war. Their interest, moreover, in 
the means to be adopted to relieve the smaller and weaker peoples of the 
world of the peril of wrong and violence is as quick and ardent as that of 
any other peopie or Government. They stand ready, and even eager, to 
co-operate in the accomplishment of these ends, when the war is over, with 
every influence and resource at theircommand. But the war must first be 
concluded. The terms upon which it is to be concluded they are not at 
liberty to suggest; but the President does feel that it is his right and his duty 
to point out their intimate interests in its conclusion, lest it should presently 
be too late to accomplish the greater things which lie beyond its conciusion, 
lest the situation of neutral nations, now exceedingly hard to endure, be 
rendered altogether intolerable, and lest, more than all, an injury be done 
civilization itself which can never be atoned for or repaired. 

The President therefore feels altogether justified in suggesting an im- 
mediate opportunity for a comparison of views as to the terms which must 
precede these ultimate arrangements for the peace of the world, which all 
desire and in which the neutral nations as well as those at war are ready to 
play their full responsible part. If the contest must continue to proceed 
towards undefined ends by slow attrition, until theone group of belligerents 
or the other is exhausted, if million after million of human lives must con- 
tinue to be offered up until on the one side or the other there are no more to 
offer, if resentments must be kindled that can never cool and despairs en- 

“gendered from which there can be no recovery, hopes of peace and of the 
willing concert of free peoples will be rendered vain and idle. 

The life of the entire world has been profoundly affected. Every part 
of the great family of mankind has felt the burden and terror of this unprece- 
dented contest of arms. No nation in the civilized world can be said in 
truth to stand outside its influence or to be safe against its disturbing ef- 
fects. And yet the concrete objects for which it is being waged have never 
been definitely stated. 

The leaders of the several belligerents have, as has been said, stated those 
objects in generalterms. But, stated in general terms, they seem the same 
on both sides. Never yet have the authoritative spokesmen of either side 
avowed the precise objects which would, if attained, satisfy them and their 
people that the war had been fought out. The world has been left to con- 
jecture what definitive results, what actual exchange of guaranties, what 
political or territorial changes or readjustments, what stage of military suc- 
cess even, would bring the war to an end. 

It may be that peace is nearer than we know; that the terms which the 
belligerents on the one side and on the other would deem it necessary to 
insist upon are not so irreconcilable as some have feared; that an interchange 
of views would clear the way at least for conference and make the permanent 
concord of the nations a hope of the immediate future, a concert of nations 
immediately practicable. 

The President is not proposing peace; he is not even offering mediation. 
He is merely proposing that soundings be taken in order that we may learn, 
the neutral nations with the belligerents, how near the haven of peace may 
be for which all mankind longs with an intense and increasing longing. 
He believes that the spirit in which he speaks and the objects which he seeks 
will be understood by all concerned, and he confidently hopes for a response 
which will bring a new light into the affairs of the world. LANSING. 

The third paragraph, the wording of which represents the 
only difference between the two notes, is as follows in the case 
of the note sent to the Central Powers (Germany, Austria- 
Hungary, Turkey and Bulgaria). 

The suggestion which I am instructed to make the President has long 
had it in mind to offer. He is somewhat embarrassed to offer it at this par- 
ticular time, because it may now seem to have been prompted by a desire 
to play a part in connection with the recent ovértures of the Central Powers. 
It has in fact been in no way suggested by them in its origin, and the Presi- 
dent would have delayed offering it until those overtures had been inde- 
pendently answered but for the fact that it also concerns the question of 

Pp2ace and may best be considered in connection with other proposals which 
have the same end in view. The President can only beg that his suggestion 
be considered entirely on its own merits and as if it had been made in other 
circumstances. 


The issuance of two statements by Secretary of State 
Lansing, the first intended as an explanation of the action 
of the Government in sending the above communications 
to the belligerents, and the second statement seeking to cor- 
rect an erroneous impression created by the first statement, 
marked the course of events on Thursday. In his first 


pronouncement of the day Secretary Lansing stated that the 
real thought in mind in dispatching the notes was that “‘we 
were drawing nearer the verge of war ourselves, and therefore 
we are entitled to know exactly what each belligerent seeks, 





in order that we may regulate our conduct in the future.” 
The sensation which this announcement created brought 
about the issuance of the supplementary statement, the 
latter, coming after Mr. Lansing had been called to the 
White House to confer with the President, setting out that 
the Secretary of State ‘“‘did not intend to intimate that the 
Government was considering any change in its policy of 
neutrality which it has consistently pursued in the face of 
constantly increasing difficulties.”” The two statements of 
Mr. Lansing, in the order in which they were given out, 
follow: 

The reasons for the sending of the note were as follows: 

It isn’t our material interest we had in mind when the note was sent, 
but more and more our own rights are becoming involved by the belligerents 
on both sides, so that the situation is becoming increasingly critical. 

I mean by that that we are drawing nearer the verge of war ourselves, 
and therefore we are entitled to know exactly what each belligerent seeks 
in order that we may regulate our conduct in the future. 

No nation has been sounded. No consideration of the German Over- 
tures or of the speech of Lloyd George was taken into account in the for- 
mulation of the document. The only thing the overtures did was to delay 
it afew days. It was not decided to send it until Monday. 

Of course the difficulties that face the President were that it might be 
construed as a movement toward peace and in aid of the German over- 
tures. Hespecifically denies that that was the fact in the document itself. 

The sending of this note will indicate the possibility of our being forced 
into the war. That possibility ought to serve as a restraining and sobering 
force safeguarding American rights. It may also serve to force an earlier 
conclusion of the war. Neither the President nor myself regards this note 
as a peace note; it is merely an effort to get the belligerents to define the 
end for which they are fighting. 

The second statement said: 

I have learned from several quarters that a wrong impression was made 


by the statement which I made this morning, and I wish to correct that 
impression. 

My intention was to suggest the very direct and necessary interest which 
this country as one of the neutral nations has in the possible terms which 
the belligerents may have in mind, and I did not intend to intimate that 
the Government was considering any change in its policy of neutrality 
which it has consistently pursued in the face of constantly increasing diffi- 
culties. 

I regret that my words were open to any other construction, as I now 
realize that they were. I think that the whole tone and language of the 
note to the belligerents show the purpose without further comment on my 
part. It is needless to say that I am unreservedly in support of that 
purpose and hope to see it accepted. 


A movement to secure the endorsement of the Senate to 
the President’s action in the forwarding of the notes to the 
belligerent Powers was initiated by Senator Hitchcock on 
Thursday, when he introduced a resolution to that end. 
Senator Borah, however, blocked the movement, stating 
that while he did not find fault with the President’s action, 
he did not propose to cast any vote or take any step until 
he had given the matter every consideration which it was 
possible for him to give it. A second attempt by Senator 
Hitcheock to have the Senate endorse the President’s note 
to the belligerents of Europe was made yesterday when he 
asked for immediate consideration of a substitute resolu- 
tion for the one offered by him on Thursday and referred 
to the Committee on Foreign Relations. The substitute 
resolution which made no mention of the public sentiment 
of the country, said: 

“Resolved, That the Senate approves and strongly endorses the action 
taken by the President in sending the diplomatic note of Dec. 18 to the 


nations now engaged in war, suggesting and recommending that these 
nations state the terms upon which peace might be discussed."’ 


Minority Leader Gallinger blocked the adoption of the 
resolution by asking that it go over. Senator Hitchcock 
announced that he would eall it up again on the first day 
that the Senate meets after the Christmas recess and press 
for its adoption. 

In the House Representative Bailey endeavored to have 
that body go on record as approving the President’s action; 
his resolution, however, was referred to the Committee on 
Foreign Affairs. 








PLANS FOR THE NATIONAL FOREIGN TRADE 
CONVENTION IN JANUARY. 


The formal call for the Fourth National Foreign Trade 
Convention to be held at Pittsburgh on Jan. 25, 26, and 27, 
was issued to all American business men by James A. Farrell, 
Chairman of the National Foreign Trade Council and Presi- 
dent of the United States Steel Corporation, on the 10th 
inst. The call is based on the Council’s research into 
problems of foreign trade since the last foreign trade con- 


vention was held at New Orleans and says in part: 

The many problems arising in the foreign trade of the United States 
merit the earnest consideration of Americans representing all activities 
related to over-sea commerce and all sections of the country. The con- 
vention will consider among others the following questions: 

Conditions in Foreign Markets after the War, and the measures necessary 
to safeguard American foreign trade, as well as the foreign trade aspect 
of the American tariff system. 

Co-operation in Foreign Trade Development. 

The American Merchant Marine. 

Foreign Investment of American Capital as an Aid to Oversea Com- 
merce. 
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Problems of the Smaller Manufacturer and Merchant. pe 

All Americans engaged in, or desirous of entering oversea commerce, 
and particularly all Boards of Trade, Chambers of Commerce and other 
commercial and industrial organizations, are invited to participate, either 
individually or by appointment of delegates, in a practical and construc- 
tive discussion of policies and practices necessary to meet keener competition 
which the United States may encounter in world markets after the war. 

The proceedings will be designed to bring out the mutual interests of the 
chief elements in foreign trade, namely, maunfacturing, agriculture, and 
other natural production, including mining and the lumber industry, 
merchandising, transportation and banking. In addition to prepared 
addresses by authorities on topics mentioned, the convention will be largely 
given over to “group sessions,’’ each devoted to intensive discussion of a 
single problem, in which all delegates are at liberty to participate. A 
number of gentlemen long experienced and successful in foreign trade will 
act as volunteer trade advisers and improved facilities will be provided 
for bringing into conference with them delegates who desire information 
and advice. The State Department will detail several United States 
Consul Generals to the convention for purposes of individual consultation, 
to provide information to delegates; and the Secretary of Commerce has 
similarly assigned officially from the Bureau of Foreign and Domestic 
Commerce to duty at Pittsburgh during the convention. 

The Council, which is a non-political and non-partisan 
board of fifty prominent merchants, manufacturers, bankers, 
farmers and other producers of natural commodities, rail- 
road and steamship men, constantly engaged in investigation 
of foreign trade problems and encouragement of sound na- 
tional foreign trade policy, will present to the convention 
a report on “World Trade Conditions After the European 
War.” This will make public the result ofa year of research 
into war changes in European commercial and industrial 
organization, the possible effect of European economic 
alliances upon the foreign trade of the United States, the 
industrial reconstruction of devastated areas of Europe and 
the probable post-bellum competing power of various 
nations. In this report the Council jwill offer certain 
recommendations for national commercial preparedness, to 
meet changed conditions after the war. W. W. Nichols, 
of the Allis-Chalmers Co., Chairman of the American 
Industrial Commission to France, will speak upon ‘‘Euro- 
pean Reconstruction.’”’ Willard Straight, Vice-President of 
the American International Corporation, will make an 
address upon the ‘‘Foreign Trade Aspect of The Tariff,’’ 
dealing with methods whereby the tariff, whatever be its 
underlying principle, may be given adequate resources for 
the encouragement of foreign trade and its protection from 
undue discrimination. 

An entire session of the convention will be devoted to the 
necessity of legislation, authorizing co-operation among 
American exporters who are now individually obliged through 
the doubt surrounding the application of the anti-trust laws 
to foreign trade, to cope with Government-encouraged 
combinations of foreign rivals and often to sell to combina- 
tions of foreign buyers equipped to depress the prices of 
American products. The necessity for enactment of the 
Webb Bill, now before the Senate, will be subject of an 
address by Robert H. Patchin, Secretary of the National 
Foreign Trade Council, and the necessity for co-operation 
in the export of natural commodities such as lumber, copper, 
farm products, as well as manufacturers will be emphasized 
in each of these lines. Because of the attention to be given 
at this convention to the subject of co-operation, the Na- 
tional Lumber Exporters Association has decided to hold 
its annual convention in Pittsburgh beginning on the 24th. 
Foreign buyers of American lumber have so effectively 
played one set of producers against another that the industry 
is in dire need, it is claimed, of the relief promised by the 
Webb Bill. John D. Ryan, President of the Anaconda 
Copper Mining Co., will speak on this and related subject 
at the banquet. Chairman Edward N. Hurley, of the 
Federal Trade Commission, will also speak at the banquet 
on the “Government and Foreign Trade.’’ Much attention 
will be paid to the foreign investment of American capital. 
The broad question of America’s position in the world 
finance to be handled by an eminent financial authority, 
whose name is not yet announced, while the value of invest- 
ment in over-sea development enterprises in order to create 
a demand for American manufacturers, will be discussed 
by C. K. MelIntosh, the Vice-President of the California 
Bank, San Francisco, and a number of other prominent 
bankers from different sections of the country. The problems 
of the smaller manufacturer and merchants, who the Council 
feels, it is nationally necessary should be encouraged to enter 
foreign trade, will be considered in ‘‘Group Sessions” to be 
organized and held by the Council in co-operation with the 
American Manufacturers Export Association. 

The need of trained men in foreign trade and the methods 
for their training will be considered at an educational session 
under the chairmanship of Chancellor 8. B. McCormick of 
the University of Pittsburgh. Dr. E. E. Pratt, Chief of 





the Bureau of Foreign and Domestic Commerce, United 
States Department of Commerce, will outline a Government 
plan whereby trained men may advertise through the daily 
commerce reports, issued by the Government, their qualifica- 
tions, and firms may advertise their needs of such men. The 
interest of farmers in foreign trade is to be given particular 
consideration in this convention. B. F. Harris of Cham- 
paign, Ill., a large farmer and close student of agricultural 
economics, will speak on ‘‘The World Market for Agricul- 
tural Products,’’ and Prof. T. N. Carver of Harvard Uni- 
versity, now Chief of the Division of Rural Organization, 
United States Department of Agriculture, on “Foreign 
Trade Policy from the Farmers Standpoint.” Melville E. 
Stone, General Manager of the Associated Press, will address 
the convention on ‘“‘World News and World Trade—the 
Effect of News upon the Prestige of the United States 
Abroad,”’ and F. J. Koster, President of the San Francisco 
Chamber of Commerce, will tell, ‘How Commercial Organ- 
izations can aid Foreign Trade Development.’ The 
Foreign ‘‘Trade Special,’’ which now rivals the ‘Bankers 
Special’’ running to the annual convention of the American 
Bankers Association, in the number of important men it 
carries, will run from New York as usual. The Pacific 
Coast, it is stated, is planning to send 150 delegates, most 
of whom will travel on a ‘Pacific Coast Foreign Trade 
Special” now being organized by the Chamber of Commerce, 
the delegation to be headed by Captain Robert Dollar, 
ship owner and oriental trader of San Francisco. 








GREAT BRITAIN’S FOOD REGULATIONS. 


In order to make the supply of food in Great Britain se- 
cure, King George on the 6th inst. signed on Order-in-Counceil 
empowering the Board of Agriculture to take over unoecupied 
or occupied land for the purposes of cultivation. It is also 
learned that on the 5th inst. the London Board of Trade, 
under the Defense of the Realm Act, issued an order to the 
effect that after Dec. 18 no meal exceeding three courses 
may be served in any hotel, restaurant or public place be- 
tween 6 p. m. and 9:30 p. m., or two courses at any other 
time. The announcement added that it is proposed to issue 
another order forbidding the eating of meat, poultry and 
game on certain days. Provision for the appointment of a 
Food Controller in England was made last month, and on 
Nov. 17 the powers of the Food Controller were published in 
the London “‘Gazette’’ in the form of a regulation made by 
an Order-in-Council under the Defense of the Realm Act. 
The provisions cover the various points enumerated by Mr. 
Runciman, the President of the Board of Trade, in his speech 
on the food supply question in the House of Commons Nov. 
15. The regulation provides that where the Board of Trade 
is of the opinion that it is expedient that special measures 
should be taken in the interest of the public for maintaining 
the supply of any article of commerce, the maintenance of 
which is important as being part of the food supply of the 
country or as being necessary for the wants of the public, 
the Board, by order, with a view to maintaining the supply 
of the article, may apply any of the seven provisions. Any 
such order may be applied generally or to any special local- 
ity or to any special supplies of any article or to any special 
producer, manufacturer or dealer. The seven provisions 
are as follows: 

1. A person shall not waste or unnecessarily destroy any article to which 
this provision is applied, and if the Order applying this provision to that 
article declares that any specified process, action or other thing done is 
waste or unnecessary destruction of the article, that process, action, or 
other thing done shall be deemed to be waste or unnecessary destruction 
for the purpose of this provision. 

2. Where the Order applying this provision to any article specifies the 
purposes for which the article is to be used, a person shall not (subject to 
any conditions contained in the Order) use the article except for the purposes 
so specified, and where the Order prescribes any special manner in which 
the article is to be used a person shall not (subject to any conditions con- 
tained in the Order) use the article except in that manner. 

3. Where the Order applying this provision to any article contains any 
directions or regulations as to the manufacture or production of the article 
in such a manner as to secure that the public are suppiied with the article 
in the form most suitable in the circumstances, all persons concerned in the 
manufacture or production of the article shall comply with those directions 
or regulations. 

4. Where the Order applying this provision to any article contains any 
directions or regulations as to the mode of sale or the distribution of the 
article with a view to securing that the available supply of that article is 
put to its best use throughout the country or in any locality, all persons 
concerned in the sale or distribution of the article shall comply with those 
directions or regulations. 

5. Where the Order applying this provision to any article contains any 
direction or regulations as to the market operations in that article with a 
view to preventing unreasonable inflation of the price of the article as the 
result of market operations, all persons concerned in the market operations 
shall comply with those directions or regulations. 

6. A person shall not (subject to any exceptions contained in the Order 
applying this provision) directly or indirectly sell or offer for sale any article 
to which this provision is applied at a price exceeding by more than the 
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amount named in the Order the corresponding price of the article at a date 
specified in the Order (the corresponding price to be settled in case of dif- 
ference by the Board of Trade), and where the consideration for any sale 
or offer consists wholly or partly of any conditions made or offered to be 
made in connection with the transaction or is otherwise not of a pecuniary 
character, the value of the consideration or such part thereof as is not of a 
pecuniary character shall, for the purposes of the provision, be taken into 
account in determining the price of the article. 

f& 7. All persons owning or having power to. sell or dispose of any article 
to which this provision is applied or any stocks thereof, shall, if required 
by the Board of Trade, place at the disposal of the Board the article or the 
whole or any part of the stocks thereof as may be required by the Board on 
such terms as the Board may direct, and shall deliver to the Board or to 
any person or persons named by them the article or stocks in such quan- 
tities and at such times as the Board may require. Such compensation 
shall be paid for any article or stock so requisitioned as shail, in default of 
agreement, be determined by the arbitration of a single arbitrator, but in 
determining the amount of compensation the arbitrator shall have regard 
to the cost of production of the article and to the allowance ofa reasonable 


profit without necessarily taking into consideration the market price of the 
article at the time. 


A supplementary regulation gives power to the Board of 
Trade, in cases where the Board is of opinion that informa- 
tion is required with respect to any article of commerce, with 
a view to the exercise of the powers of the Board, to require 
every person owning or having power to sell or dispose of 
the article or concerned in the manufacture or production of 
the article, to make a return of stocks, contracts, prices, cost 
of production, names and addresses of suppliers and supplied 
and any other particulars for the purpose of testing the ac- 
curacy of any return or of obtaining information. In case 
of failure to make a return, an officer of the Board may 
enter premises and carry out inspections and examinations. 
Another supplementary regulation empowers the Board to 
direct the holding of sworn inquiries in any special cases 
where they are of opinion that before exercising any of their 
powers in relation to any article it is expedient to hold an 
inquiry with respect to that article in any locality. The 
Local Government Board, the Secretary for Scotland, and the 
Local Government Board for Ireland, may, by arrangement 
with the Board of Trade, confer on local authorities any pow- 
ers and duties in connection wtih the enforcement of the 
regulations, 

Speaking forZthe first¥time_as Food Controller in the 
House of Lords on the 14th inst., Lord Devenport said that 
the solution of the food question resolved itself into one 
of a system of rationing. | To maintain the food supplies 
was not enough he said but it was overwhelmingly essential 
that they be determined fairly. The Food Controller said 
that his first duty would be to ascertain the quantity of 
food stocks available and the stocks visible. There were 
many unpatriotic people he said, who were trying to get 
hold of supplies in excess of their needs. Lord Devenport 
said: 

“My remedy will be to adjust the supplies coming into the country so 
that everybody will have an equal chance of getting a fair share—no more 
and no less. On account of many people buying up supplies sugar cannot 


be got at all. A remedy must be found for that. Possibly the only way 
will be by a system of rationing.’’ 


It was obvious Lord Devenport added, that a general 
diminution in the consumption of staple food was necessary. 
At present this diminution could only be brought about 
only by voluntary abstinence but if voluntary abstinence 


was not successful it would be necessary to make abstinence 
compulsory. 








CHANGES IN COLLECTION CHARGES OF NEW YORK 
CLEARING HOUSE. 

The New York Clearing House has made certain changes 
in its collection charges, the amendments to become effective 
Jan. 11917. The proposed changes were made at a meet- 
ing of the Clearing House Committee on the 13th inst. The 
last previous change in the rules, made to bring the collec- 
tion system of the Clearing House into harmony with that 
of the Federal Reserve system, was witnessed in July, the 
changes then decided upon having become effective on 
Aug. 1. The regulations then adopted were printed in these 
columns July 15. The amendments just made affect 
section 3 (subsection a), 4 and 5. At present the rule is 
that for all items available one day after receipt (whether 
such items are collected through the Federal Reserve Bank 
of New York or otherwise), which the Federal Reserve Bank 
of New York shall have notified the Manager of the New 
York Clearing House Association it will receive from its 
members, a charge shall be made of not less than 1% cents 
per item. Under the change the charge will be discretionary 
with the collecting bank. Another change is that for all 
items payable in Jersey City and Hoboken, not collectible 
through the New York Clearing House, where the charge 
now is 11% cents per item, the charge after Jan. 1 1917 will 
also be discretionary. So far as section 5 and its amend- 


ments are concerned, that section at present restricts the 
clearing of country bank items through the collection de- 
partment of the Clearing House to outside banks and trust 
companies which had filed an agreement with the Manager 
of the Clearing House before Aug. 1 1916; this time limit 
has been removed, and in addition the further existing 
provision setting out that where such remittances are re- 
ceived at the Clearing House in timé to be cleared in the 
regular morning exchanges of the following day “‘the charge 
shall in all cases be discretionary with the collecting bank’ 
has been broadened by the added clause “whether such 
items are collected through the collection department or 
otherwise.”” It is pointed out in ‘Financial America” of 
Dec. 21st that before the expiration of the time limit, 830 
banks had filed agreements to conform with the immediate 
remittance requirement and were placed on the select list, 
while since that time 50 applications for admission have 
been received. Thus it is stated the removal of the time 
limit, which becomes effective Jan. 1, will swell the number 
of banks in the Clearing House’s country collection system 
to 880, and it is expected that more will be added from time 
to time. The list now includes banks located in Connecti- 
cut, Delaware, Maryland, District of Columbia, Massa- 
chusetts, New Hampshire, New Jersey, New York, Penn- 
sylvania, Rhode Island, Vermont, Virginia and West Vir- 
ginia, and several banks in Maine are among the number 
to be added Jan. 1. 


As amended, the entire rules and regulations governing 
collections now read: 


NEW YORK CLEARING HOUSE. 


Rules and Regulations Regarding Collections Outside of the City of New York 
(As Amended Dec. 13 1916.) 


Pursuant to authority conferred upon it by the constitution of the New 
York Clearing House Association, the Clearing House Committee of said 
Association establishes the following rules and regulations regarding collec- 
tions outside of the City of New York, (except as to items on clearing non- 
members) by members of the Association, or banks, trust companies, or 
others clearing through such members, and the rates to be charged for 
such collections, and also regarding enforcement of the provisions hereof: 

Sec. 1. These rules and regulations shall apply to all members of the 
Association, and to all banks, trust companies or others clearing through 
such members. The parties to which the same so apply are hereinafter 
described as collecting banks. 

Sec. 2. For all items collected for the accounts of, or in dealings with 
the Governments of the United States, the State of New York, or the 
City of New York, the charge shall in all cases be discretionary with the 
collecting banks. 

Sec. 3. For all items (whether such items are collected through the 
Federal Reserve Bank of New York or otherwise) which the Federal Reserve 
Bank of New York shall have notified the Manager of the New York 
Clearing House Association it will receive from its members, the collecting 
banks shall charge as follows: 

(a) For all items available one day after receipt—pursuant to said 
notification—discretionary with the collecting bank. 

(b) For all items available two days after receipt—pursuant to said 
notification—not less than one-fortieth of one per cent (1-40 of 1%) of 
the amount oftheitems. (Except as to items referred to in Secs. 4 and 5.) 

(c) For all items available four days after receipt—pursuant to said 
notification—not less than one-twentieth of one per cent (1-20 of 1%) of 
the amount of the items. 

(d) For all items available eight days after receipt—pursuant to said 
notification—not less than one-tenth of one per cent (1-10 of 1%) of the 
amount of the items. 

Sec. 4. For all items payable in Jersey City and Hoboken, the charge 
shall in all cases be discretionary with the collecting bank. 

Sec. 5. For all items payable only at any bank or trust company which 
has filed or may hereafter file an agreement in writing with the Manager 
of the New York Clearing House Association, signed by one of its officers 
to remit in New York Clearing House funds at par on the day of receipt 
thereof for all cash items properly drawn on it, transmitted by the collec- 
tion department, so that such remittances will be received at the Clearing 
House in time to be cleared in the regular morning exchanges of the follow- 
ing day, the charge shall in all cases be discretionary with the collecting 
bank, whether such items are collected through the collection department 
or otherwise. 

Sec. 6. For all items from whomsoever received (except as to items 
referred to in Sections 2, 3, 4 and 5) payable at points in: Connecticut, 
Delaware, District of Columbia, Indiana, Illinois, Kentucky, Maine, 
Maryland, Massachusetts, Michigan, Missouri, New Hampshire, New 
Jersey, New York, Ohio, Pennsylvania, Rhode Island, Vermont, Virginia, 
West Virginia, Wisconsin, the collecting banks shall charge not less than 
one-tenth of one per cent (1-10 of 1%) of the amount of the items. 

Sec. 7. For all items from whomsoever received (except as to items 
referred to in Sections 2 and 3) payable at points in: Alabama, Arizona, 
Arkansas, California, Colorado, Florida, Georgia, Idaho, Iowa, Kansas, 
Louisiana, Minnesota, Mississippi, Montana, Nebraska, Nevada, New 
Mexico, North Carolina, North Dakota, Oklahoma, Oregon, South Caro- 
lina, South Dakota, Tennessee, Texas, Utah, Washington, Wyoming, 
the collecting banks shall charge not less than one-quarter of one per cent 
(44 of 1%) of the amount of the items. 

Sec. 8. The charges herein specified shall in all cases be collected at the 
time of deposit or not later than the tenth day of the following calendar 
month. No collecting bank shall, directly or indirectly, allow any abate- 
ment, rebate, or return for or on account of such charges or make in any 
form, whether of interest on balances or otherwise, any compensation 
therefor. 

Sec. 9. Every collecting bank, trust company or other corporation not 
a member of the Association, but clearing through a member thereof, 
shall forthwith adopt by its Board of Directors a resolution in the following 
terms, and file a certified copy thereof with the Association as evidence 
as therein specified: 

“‘Whereas, This corporation has acquired the privilege of clearing and 
{ making exchange of its checks through the New York Clearing House 
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Association, and is subject to its rules and regulations. Now, therefore, 
be it 

Resolved, That this corporation hereby in all respects assents to and 
agrees to be bound by and to comply with all rules and regulations regarding 
collections outside of the City of New York, which may be established 
pursuant to the constitution of said Association, and that the President 
of this corporation is hereby instructed to file a certified copy of this resolu- 
tion with the Clearing House Association as evidence of such assent and 
agreement on the part of this corporation.” 

Sec. 10. In case any member of the Association shall learn that these 
rules and regulations have been violated by any of the collecting banks, 
it shall immediately report the facts to the Chairman of the Clearing House 
Committee, or, in his absence, to the Manager of the Association. Upon 
receiving information from any source that there has been a violation of 
the same, said Chairman, or, in his absence, said Manager, shall call a 
meeting of the Committee. The Committee shall investigate the facts 
and determine whether a formal hearing is necessary. In case the Com- 
mittee so concludes, it shall instruct the Manager to formulate charges and 
present them to the Committee. A copy of these charges, together with 
written notice of the time and place fixed for hearing regarding the same, 
shall be served upon the collecting bank charged with such violation, which 
shall have the right at the hearing to introduce such relevant evidence and 
submit such argument as it may desire. The Committee shall hear what- 
ever relevant evidence may be offered by any person and whatever argu- 
ments may be submitted and shall determine whether the charges are 
sustained. In case it reaches the conclusion that they are, the Committee 
shall call a special meeting of the Association and report thereto the facts 
with its conclusions. If the report of the Committee is approved by the Associa- 
tion, the collecting bank charged with such violation shall pay to the Association 
the sum of five thousand dollars, and in case of a second violation of these rules 
and regulations, any collecting bank may also in the discretion of the Association 
be excluded from using its privileges directly or indirectly, and, if it is a member, 
expelled from the Association. 

Resolved, That the foregoing rules and regulations are hereby established 
and adopted, to take effect upon the first day of January 1917 





THIS WEERK’S DIVIDEND DECLARATIONS OF 
RESERVE BANKS. 

The initial declaration of dividends by five Federal Reserve 
banks was announced this week—the New York Reserve 
Bank, the Boston Federal Reserve Bank, the Philadelphia 
Reserve Bank, the Cleveland and the Minneapolis Reserve 
banks. The New York Federal Reserve Bank announced 
on Wednesday the declaration by the directors of a dividend 
at the rate of 6% per annum to cover the accumulated divi- 
dends from Nov.2 1914 to March 31 1915 inclusive, payable 
Dec. 30 1916. It is stated that approximately $300,000 will 
be distributed in the declaration. The dividend declared 
by the Philadelphia Federal Reserve Bank, announced on 
Wednesday, is also at the rate of 6%; it covers the period 
from Nov. 2 1914 to June 30 1915 and is payable Dec. 30 
1916. It calls for a distribution of about $130,000. The 
dividend declarations of the Cleveland and Minneapolis 
Federal Reserve banks were also announced on Wednesday; 
they are both at the rate of 6% and cover the first eight 
months of operation, namely from Nov. 1914 to July 1 1915 
and are made payable Dec. 30. The Federal Reserve Bank 
of Boston yesterday announced its initial dividend of 6%, 
payable Jan. 2 next to stockholders of record Dec. 30 1916. 
The dividend covers the period from Nov. 2 1914 to Dec. 31 
1915 and is participated in by 399 national banks and one 
trust company. All of the New. England territory, except 
one county in Connecticut, is embraced in the First District. 
The St. Louis Federal Reserve Bank is the only one of the 
twelve which has still to declare a dividend. 








NEW YORK FEDERAL RESERVE BANK EXPLAINS 
INCREASE IN ACCEPTANCE RATES. 


In explanation of the advance last week by the New York 
Federal Reserve Bank in its open market rate for prime 
member bank acceptances, the New York “Times” of the 
19th inst. printed the following: 

Officers of the Federal Reserve Bank of New York are annoyed by the 
publication of the rates paid for acceptances bought by the bank in the open 
market. Although wide currency was given last week to the fact that the 
rate for sixty-day acceptances of prime member banks had been advanced to 
23% @2%% and that the rate for ninety-day bills had been raised to 3%, 
it was learned yesterday that the Reserve Bank does not adhere to any fixed 
schedule of rates in making purchases in the open market. The Federal 
Reserve Board in Washington has set the range of rates at from 2 to 4%, 
and the bank operates within this limit. It was said yesterday by an officer 
of the bank that the rate paid was determined in each case separately, and 
that there were no hard and fast rules which the bank followed in this 
respect. In buying paper the Reserve Bank exercised judgment and discre- 
tion, and considered each offer on its merits, and different rates were paid 
for acceptances during the course of the same day. 








NEW YORK RESERVE BANK WAIVES INTEREST ON 
RESERVE BANK TRANSFERS. 

In reporting that the New York Federal Reserve Bank no 
longer exacts interest from member banks for telegraphic 
transfers made to other Reserve banks the New York “‘Times’’ 
of yesterday said: 

Heretofore the Federal Reserve Bank of New York, in common with 
the other Reserve banks, used to charge member banks interest at the rate 
of 2% for one, two, three or four days, as the case might be, for telegraphic 
transfers made to Reserve banks in other centres. This interest charge was 
made in addition to the cost of the telegram. Now the practice has been 





changed, and members of the New York Reserve!Bank may transfer money 
to any of the other eleven Reserve banks without paying “‘exchange,’i 
which is equivalent to interest for the few days which would be consumed 
in the event that the money was actually shipped to the other bank. They 
are required to pay only for the cost of the telegram. This change in the 
rules will encourage banks in this city to avail themselves of the facilities 
of the Reserve Bank to a greater extent than they have in the past. 











LOWER INTEREST RATES ADVOCATED BY COUNTRY 


BANKERS AT A MEETING OF THE DELAWARE 
STATE BANKERS. 


At a meeting of the Delaware State Bankers Association 
on Dec. 14 a resolution was adopted providing that on or af- 
ter April 1 1917 the 52 banks represented will not pay, di- 
rectly or indirectly, more than 3 per cent interest, onany 
account whatever. The resolution is said to apply to all 
banks and trust companies, with the exception of mutual 
savings fund institutions doing business without capital. 

A week earlier, on Dec. 7 a meeting of a number of the 
members of the Tri-County Bankers Association of Mary- 
land was held at Cambridge, Md., and a discussion of the 
question of interest paid on depositsissaid to have formed a 
large part of the proceedings. The Tri-County Banker’s 
Association is composed of bankers of Wicomico, Somerset 
and Worcester counties in Maryland. A proposal that an 
agreement be entered into between the banks of Dorchester 
County and the other counties to pay only 3% intereston 
savings deposits is said to have failed of action, some of the 
bankers present stated that they could see no reason for a 
reduction in the interest rate on savings deposits at the 
present time. 

The question of lower rates of interest has been the subject 
of much discussion in other parts of the country. Ata ban- 
quet of the Hagerstown, (Md.), Rotarian Club on Nov. 17 
the matter was discussed at length, consultations between 
bankers of Frederick County, Md.,and Berkeley County, W 
Va., have been held recently, with the view to reducing the 
interest rate below the present 4%. While the discussions, 
it is understood, have not as yet proved fruitful, the banks of 
Hagerstown are said to be hopeful that some plan can be 
arranged under which the desired change of rates will be 
accomplished. 








RESERVE BOARD VIEW AS TO WHEN ACCEPTANCES 
ARE COMMERCIAL PAPER. 


The following under the above heading is published in the 
Federal Reserve “‘Bulletin’’ for December : 

Your letter of October 5 was duly received. The Board has found it 
necessary to adhere to its established policy of not making any general 
ruling on the question of how much a bank may invest in any particular 
security, unless the inquiry should come from the bank desiring to make 
such investment; but I will state for your information that the Board has 
recently informed a bank that if a firm is a bona fide owner for value of 
the acceptances of any particular institution and such acceptances are 
sold to or discounted with a member bank, the acceptances could no doubt 
be treated as commercial or business paper actually owned by the party 
negotiating them, and would therefore be excepted from: the limitations 
of Section 5200. In other words, if such paper is in fact commercial or 
business paper, actually owned by the person negotiating it, it may be 
disposed of by a member bank, and none of the parties thereto, 1. e., neither 
the drawer, acceptor, or indorser, would thereby become liable to the mem- 
ber bank for money borrowed within the meaning of Section 5200, and in 
such cases the member bank could acquire such paper without limit. ». i ie 

November 4 1916. 


BANKERS’ ACCEPTANCES SECURED BY BILL OF SALE 
NOT WITHIN MEANING OF REGULATIONS 
GOVERNING OPEN MARKET PURCHASES 
OF BILLS OF EXCHANGE. 


A bankers’ acceptance, drawn for the purpose of purchasing 
goods secured by bill of sale of stock in hand is not eligible 
for purchase by Federal Reserve banks under the provisions 
of Regulation B, series of 1916, dealing with open market 
purchases of bills of exchange, trade acceptances and bankers’ 
acceptances. An opinion in which this view is expressed, 
appears in the December number of the Reserve ‘‘Bulletin.” 
which we quote below: 








November 4 1916. 
Sir.—One of the Federal Reserve banks has purchased a number of time 


drafts accepted by a certain corporation which are marked ‘for the purchase 
of cotton seed and supplies for manufacturing purposes.”’ 

The corporation in question holds a so-called bill of sale executed by the 
drawers conveying all their stock on hand consisting of cotton seed, cotton- 
seed products, and other supplies. This bill of sale is in effect a chattel 
mortgage by the drawers covering their stock on hand. 

As indicated by Regulation B, 1916, Federal Reserve banks may buy in 
the open market bankers’ acceptances growing out of transactions involving: 

(1) Foreign shipment of goods ; 

(2) Domestic shipment of goods; 

(3) The storage of readily marketable goods provided the acceptor of the 
bill is secured by warehouse, terminal, or other similar receipts; and 

(4) The storage of goods which have been actually sold provided the 
acceptor of the bill is secured by the pledge of such goods. 

The question presented is whether the acceptor of the bills in question is 
secured by a “warehouse, terminal, or other similar receipt.”’ 
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A bill of sale is not a receipt similar to a warehouse or terminal receipt; 
it is merely in substance a chattel mortgage to goods in the hands of the 
drawer and not a receipt for goods sold in the hands of some third party 
‘Independent of the borrower’’ as contemplated by Regulation B and by 
special instructions No. (2). 

It has been suggested that even if not secured by a warehouse or similar 
receipt the acceptor is secured by a pledge of goods sold and in storage as 
provided in Regulation B, paragraph 4, quoted above. 

It is the opinion of this office that the acceptances in question do not 
come within this paragraph of the reguiation because it is evident that the 
Board contemplated that ‘‘storage’’ means storage with some party other 
than the borrower or drawer. 

It would seem, therefore, that even if the bill of sale covering any and 
all supplies on hand should be construed to be a pledge of the goods sold, 
nevertheless, they can not be said to be goods in storage within the meaning 
of the regulation. Moreover, it is the opinion of this office that a general 
chattel mortgage of goods on hand securing the payment of any and all 
debts due to the acceptor is not a piedge of specific goods sold and in storage 
as contemplated by Regulation B. 

Respectfully, 
M. C. ELLIOTT, Counsel. 

To Hon. W. P. G. HARDING, Governor. 








NOTICE OF INTENDED WITHDRAWAL REQUIRED IN 
ORDER THAT OPEN ACCOUNT BE CONSIDERED 
TIME DEPOSIT. 


The Reserve Board has ruled that in order to consider an 
open account a time deposit under the provisions of Regula- 
tion D, series of 1916, the bank in which the deposit is made 
must require thirty days notice of an intended withdrawal. 
The Board’s opinion, as given in the Reserve ‘‘Bulletin’”’ for 


December, follows : 
November 13 1916. 
Sir.—In reference to a letter from a certain national bank relating to the 
establishment of time deposits—open accounts, it appears from the copy 
of the bank’s rules that the depositor agrees ‘‘that no withdrawals may be 
made except on written notice given by the depositor at least 30 days in 
advance.”’ 


Regulation D, series of 1916, in defining ‘Time deposits—open accounts,”’ 
‘provides that that term shall— 


include all accounts not evidenced by certificates of deposit or savings 

assbooks, in respect to which a written contract is entered into with the 
Teptsitor at the time the deposit is made that neither the whole nor any 
part of such deposit may be withdrawn, by check or otherwise, except on 
a given date or on written notice given by the depositor a certain specified 
number of days in advance, in no case less than 30 days. 


It is evident, therefore, that the rules of this national bank comply with 
the requirements of Regulation D, relating to the establishment of time 
deposits—open accounts. The difficulty, however, is that the bank desires 
to permit withdrawals of these accounts before the lapse of 30 days after 
notice; that is, they apparently believe that the regulation merely gives 
the bank the right to require 30 days’ notice and that it does not contem- 
plate that such notice must necessarily be given in all cases and that the 
bank must not permit withdrawal before the 30 days have expired. 

In the case of savings accounts two things are required: (a) The presen- 
tation of the passbook or certificate whenever a deposit or withdrawal is 
made; (b) a printed regulation to the effect that the bank may require 30 
days’ notice of a withdrawal. 

In the case of time deposits—open accounts—there is no necessity for 
the presentation of a passbook or any other form of certificate, but it is 
essential that 30 days’ written notice must be given by the depositor and 
that the bank must not permit the withdrawal before the lapse of those 
30 days. 

It is the opinion of this office, therefore, that the rules of the national 
bank in question are satisfactory and in conformity with the provisions of 
Regulation D, series of 1916, provided it is not the practice of the bank 
to permit withdrawals of such accounts before the expiration of the 30 
days’ notice required under the agreement referred to. If the bank con- 
templates permitting such withdrawals, it is not complying with the 
spirit and intent of the Board’s regulation and it should be required to 
maintain the same'reserve against those deposits that it maintains against 
other demand deposits. 

If Regulation D, series of 1916, were not enforced in this manner, banks 
could very easily turn the ordinary checking accounts into time deposits 
merely by procuring the agreement of the depositor that he would give 
30 days’ notice if the bank should require it. 

Respectfully, 
M.C. ELLIOTT, Counsel. 

To Hon. W. P. G. HARDING, Governor Federal Reserve Board. 


RESERVE BOARD’S EDICT CONCERNING INDORSE- 
MENT OF PAPER PLEDGED AS SECURITY FOR 
PROMISSORY NOTE OF MEMBER BANK. 


Eligible paper pledged as security for a promissory note 
of a member bank on which an advance is being made by a 
Federal Reserve bank need not be indorsed by such member 
bank if such eligible paper is already in negotiable form. 
The Federal Reserve Board sets out an opinion to this effect 
in the current number of its monthly “Bulletin.’”’ We give 
the opinion herewith : 








October 26 1916. 

Sir.—The attached letter raises the question whether eligible paper 
pledged by a member bank as collateral security for itspromissory note, 
on which advances are being made by its Federal Reserve Bank, should be 
indorsed by such member bank. 

If the paper to be pledged as security is made payable to the order of the 
member bank, it must, of course, be indorsed by such member bank in 
order that the Federal Reserve bank may have legal title and be in a position 
to realize upon the security in case of default. This question was dis- 
cussed in detail in an opinion of this office printed on page 363 cf the 
November, 1915, ‘‘Bulletin.”’ 

The only question to be considered is whether the member bank should 
indorse paper to be pledged as security, even though it is in negotiable 
form without such indorsement. 

Section 13 of the Federal Reserve Act, as amended, provides that any 
Federal Reserve bank may make advances to its member banks on their 
promissory notes, provided such notes ‘‘are secured by such notes, drafts, 


bills of exchange, or bankers’ acceptances as are eligible for rediscount or 
for purchase by Federal Reserve banks under the provisions of this Act,”’ 
&c. There is no doubt, of course, that bills of exchange and bankers’ 
acceptances, as distinguished from promissory notes, need not be in- 
dorsed to be acceptable as security, because such paper is eligible not only 
for rediscount under the provisions of Section 13, but is also eligible for 
purchase under the provisions of Section 14 without the indorsement of 
a member bank. In no event, therefore, need a member bank indorse 
bankers’ acceptances or bills of exchange which are already in negotiable 
form in order to make them eligible as security for its promissory notes. 

The question, therefore, resolves itself soiely into a consideration of 
whether or not promissory notes may be used as security without thein- 
dorsement of the borrowing member bank. Promissory notes can not be 
purchased by Federal Reserve banks in the open market either with or 
without the indorsement of a member bank, but Section 13 provides in 
part that: 

“Upon the indorsement of any of its member banks, which shall be 
deemed a waiver of demand, notice and protest by such bank as to its 
own indorsement exclusively, any Federal Reserve bank may discount 
notes, drafts, and bills of exchange arising out of actual commercial trans- 
actions,’’ &c. 

The test of eligibility of a note is the nature of the use to which its pro- 
ceeds are put. If it is drawn for a commercial purpose, as defined by the 
Act, it is eligible paper, though, of course, in procuring its rediscount the 
member bank must comply with certain conditions precedent required 
either by the Act or the regulations of the Board. 

In the opinion of this office the indorsement of a member bank is a 
condition precedent to the rediscount of eligible paper and is not one of 
the essential elements of eligible paper. It is merely a statutory condition 
precedent to the rediscount of paper which is eligible for rediscount under 
the terms of the law; that is, it is one of the steps incident to the rediscount 
of eligible paper. 

It would seem, therefore, that the amendment to Section 13, authorizing 
Federal Reserve banks to advance money to their member banks on the 
security of their promissory notes secured by such paper ‘‘as is eligible 
for rediscount or for purchase by Federal Reserve banks,’’ makes eligible 
as security all notes, bills and acceptances of the kinds made eligible for 
rediscount or purchase by Federal Reserve banks and does not require the 
additional indorsement of the member bank of such security. If the 
security is in negotiable form without the indorsement of the member 
bank, that is sufficient because the Federal Reserve bank would then have 
the requisite legal title. 

As long as the member bank is bound on its note, its indorsement on the 
security would in no way strengthen the position of the Federal Reserve 
Bank. There is only one obligation and that is on the note, and in case 
of default the Federal Reserve bank could bring suit against the member 
bank upon that note only. It could not also recover on the member bank’s 
obligation as an indorser upon the security for that note. So in the case 
of insolvency, the Federal Reserve bank could file its claim only for the 
amount of the original note and not for the amount of the note plus the 
amount of the security. It seems clear, therefore, that it would be futile 
to require the additional indorsement of the member bank if the paper 
pledged as security is already in negotiable form, and that the law does 
not require such indorsement. 

Respectfully, 
M. C. ELLIOTT, Counsel. 

To Hon .W. P. G. HARDING, Governor, Federal Reserve Board. 








E. C. PORTER TO VISIT INDUSTRIAL CENTRES OF 
RUSSIA. 


In response to a request from the Russian-American 
Chamber of Commerce in Moscow, asking the American- 
Russian Chamber of Commerce in New York to send aspecial 
delegate to Russia to confer in regard to a number of import- 
ant matters relative to Russian-American trade, E. C. 
Porter, the Executive Secretary of the American-Russian 
Chamber of Commerce, will sail for Russia early in January 
and will remain in Russia for two months, visiting the im- 
portant industrial centres, including Petrograd, Moscow, 
Kieff, Charkoff, Odessa and Tiflis. In speaking of this trip, 
Mr. Porter said: 


It is essential that American business firms should make systematic and 
concerted efforts to open up the Russian field for American business at 
once. Otherwise, the termination of the war will find American business 
interests unprepared to take up in any large way the opportunities pre- 
sented in the Russian field. 

The American-Russian Chamber of Commerce intends to do everything 
possibie to supply its members with first-hand information regarding Rus- 
sian conditions and the possibilities for the development of American busi- 
ness in Russia. The object of this trip is to secure such information and to 
obtain a closer co-operation in the work of the two organizations, to increase 
the effectiveness of their service and to confer in regard to a number of 
important matters which must be considered at once. 

Among the matters which will be taken up are: 

1. The question of securing a removal of some of the present restrictions 
in regard to the exportation of Russian raw materials to the United States. 
It is generally realized that there is a large market for Russian raw materials 
in this country, and it would be an advantage to the Russian interests and a 
great relief to the American industries, if some arrangement could be made 
whereby these materials could be brought into this country freely. It is 
hoped that some plan could be devised whereby something along these lines 
could be accomplished. 

2. Another important matter which is now being considered by both or- 
ganizations is the question of the inauguration of a permanent exhibition of 
American manufactured articles in Russia. The Russian-American Cham- 
ber of Commerce has already taken this matter up actively with the Russian 
business interests and with the Russian Government and it is believed that 
immediately after the termination of the war a large exhibition of American 
manufactured articles will be placed in suitable display rooms in Moscow 
and other important industrial centres, under the auspices of the two Cham- 
bers. Preparations for this exhibition must be carefully worked out in 
order to handle this matter in a practical and effective way. 

3. In view of the present restrictions governing the moveinent of private 
freight into Russia resulting in confusion and misunderstanding, it is hoped 
that through the co-operation of the two Chambers a plan can be worked 
out, whereby a certain amount of private freight can be moved forward into 
the Russian market, even under the present restrictions. Definite plans 


have been prepared for such an arrangement and they will be presented in 





Russia for the consideration of the Russian interests. 
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4. Preliminary plans are being considered for sending representative 
trade commissions from Russia to the United States and from the United 
States to Russia. The success of the work of the industrial commission 
which has recently returned from France is a criterion of the value of the 
work of such commissions. Nothing could be of more interest or of greater 
value to the business interests of both countries than to have such represen- 
tative bodies of business men visit the two countries. 





INFORMATION CONCERNING RUSSIAN 
SECURITIES. 


Detailed information regarding Russian securities is fur- 
nished in a communication received by the Bureau of 
Foreign and Domestic Commerce, Department of Com- 
merce, from Special Agent Frederic M. Halsey of New 
York, under date of Nov. 11, and published in a recent issue 
of the Bureau’s official organ, ‘‘Commerce Reports.” In 
addition to setting out some interesting features concerning 
the desirability of Russian securities, Mr. Halsey among 
other things indicates the Russian securities listed in Lon- 
don and Paris, and supplies the following information rela- 


tive to Russian Government loans of recent origin: 

Since September 1914 the principal bond issues of the Russian Em- 
pire have been as follows: (1) 5% internal loan of 1914, $255,000,000, 
which was offered for sale on a 5.35% basis; (2) 5% internal loan of Feb- 
ruary 1915, $255,000,000; (3) 5- mor 54%% internal loan of May 1915, 
$515,000,000; (4) 10-year 544% internal loan of November 1915, $515,- 
000,000, offered for public subscription at 95; (5) 514% internal loan 
of April 1916, $515,000,000. In addition to these loans there have been 
large amounts of Treasury bills, 4% Exchequer bonds, special currency loan, 
Imperial ruble credits, &c. Ten million pounds of the Treasury bills, due 
February 1917 are listed in London. They were offered February 1916 
at 94%. 

A large number of bonds issued under the 544% loan of 1916 have 
found their way to the United States, and a fairly active market for them 
has been established. They are obtainable for about $290 per 1,000 rubles 
(exchange at par about $514 50 per 1,000 rubles). The bonds are due 
Feb. 14 1926. The yield on these bonds is approximately 5.55%. In the 
event of the exchange value of the ruble advancing to par the yield would 
be approximately 8.95% Interest payable in Petrograd and other Rus- 
sian cities, free from Russian income tax. These bonds are selling in 
Petrograd at about 960 rubles per 1,000-ruble bond; denominations, 100 
rubles, 500 rubles and 1,000 rubles. 

Under date of July 10 1916 a 3-year 644% credit for $50,000,000 was 

ranged between the Imperial Russian Government and a syndicate of 
American bankers. This credit is a direct external obligation of the Rus- 
sian Government. The syndicate retains the privilege of purchasing from 
the Russian Government $55,402,000 par value 5-year 544% gold bonds 
to be paid for out of the ruble credit at the rate of 33 1-3 cents per ruble. 
The syndicate may, at its discretion, sell rubles, which are credited to them 
at the Bank of Russia to an amount equal to three rubles for each dollar 
of credit. 

The Russian Government is to receive half of any profit arising from the 
sale of the rubles, and the syndicate the other half. The amounts received 
by the syndicate will be distributed among the holders of the credit, which 
was offered for public subscription. The yield to the investor on obliga- 
tions of this issue is, at 33 1-3 cents per ruble, 6.25%. Principal and inter- 
est payable in United States gold without any deduction for Russian taxes. 

Negotiations are stated to have been completed for the purchase by an 
American syndicate of a new issue of $50,000,000 bonds of the Russian 
Government. The loan will be unsecured and will be payable in United 
States gold. The offering price will be on the basis of a 644% yield. 

The estimated total debt of Russia as of August 1916 was $14,800,000,000; 
national income for 1915, $8,978,300,000. Estimated population, 1916, 
180,000,000. The per capita income of the nation exceeds $50; the per 
capita wealth is approximately $325. Included in the estimated total 
debt will be found all floating debt and advances made by other nations. 
Probably not more than one-fourth of all expenditures made since July 1914 
have been funded, the balance being in the form of advances made by the 
Bank of Russia, by Great Britain and France, or in notes, Treasury bills, 
&c. The nation’s total debt as of July 1914 was estimated at $4,537,- 
000,000. 


The further facts furnished by Mr. Halsey are given below: 

The era of prosperity through which the United States is passing, due 
primarily to the big increase in exports, has awakened a widespread inter- 
est in the field of investments. The country has taken back from across 
the seas so many of its own securities that it can no longer be spoken of as 
a debtor nation. In addition to reinvestments in its own securities it has 
made loans of considerable size to France, Germany, Great Britain, Argen- 
tina, Russia, Switzerland, Norway, Sweden, Uruguay, Italy, Canada, 
Newfoundland, &c. Neverinthe history of this country has such a variety 
of foreign securities been obtainable in its markets; yet the supply is hardly 
equal to the demand. Short maturities, high yields, and the prevailing 
low rates of foreign exchange are among the features that make this class 
of securities attractive. 

Russian Government and municipal bonds and guaranteed railway 
securities have been sold for many years in the markets of Europe, particu- 
larly in Great Britain, the Netherlands, Germany and France, but few 
have been purchased in this country. The Russian ruble has a normal 
parity of $0.5146. To-day, owing largely to the country’s inability to ex- 
port its goods, the ruble has declined in exchange value to $0.298. 

Noteworthy Features of Russian Securities. 

An examination of the list and description of Russian securities con- 
tained in this report reveals the following facts: 

(1) Principal and interest are usually payable at fixed rates of exchange, 
which are considerably higher than present rates. ) 

(2) Principal and interest are usually payable in various currencies, 
including pounds sterling, florins, marks, francs and in several instances 
United States gold. 

(3) The bonds, which are now selling at considerable discounts, are 
usually amortized, by means of annual drawings, at par. 

(4) The income return and the yield to maturity are comparatively high. 

(5) Present prices are unusually low. 

(6) Most of the securities may be obtained in small denominations. 

Principal Russian Securities Listed in London and Paris. 

The following table shows the principal Russian Government loans, 
bonds secured on the Government railway lines and railway bonds bearing 
Government guaranties that are listed on the London Stock Exchange 
and the Paris Bourse, and the municipal bonds of Russia that are listed 





on the London Stock Exchange, their par value, the highest price at which 
each has sold since 1911, and the present price. It should be borne in 
mind that the value of the gold ruble that circulatedjbefore 1899 was $0.77; 
after the coinage law of 1899 went into effect it was decreed that ‘for 
Government loans and securities which have been issued in metallic or gold 
rubles the capital and interest shall be calculated at,the rate of 1 ruble 
and 50 kopecks for every metallic or gold ruble.” 








Highest 
Price | Pres- 
Securities. Par. Since ent 
1911. |Prtce. 
London Stock Exchange. Per Per 
Russian Government loans: Cent.* |Cent.* 
(3) 59 Jaen Of 19GS isis ccncaas Miles cnadcsntcceckuscumten 128 94 
) 3% loan Of 1850..........6 Chr aah wka Sturn en cin ewe a 82 60 
(3) 4% rentes of 1894 -.......- 100, 200, 500 and 1,000 rubles- 96 a65 
(4) 34% bonds .............-. 125 gold la arent et. 91 64 
(5) 5% loan of 1906-__...-.-.-- £19 17s. and multiples._____-- 106% 90 
(6) 444% loan of 1909.---_..-- peach ditidecusduieccancksat 102% 81 
Bonds secured on Government rail- 
way lines: 
(7) Nicolas Ry. 4% bonds of|125 gold rubles, £20 or 500 96 74 
po SS | Sa eee francs. 
(8) TranscaucasianRy.3% bonds|125 gold rubles, £20, 500 francs, 83 60 
of 1882. 236 florins 


(9) Consolidated 4%  railroad/125 gold rubles, £19 15s. 6d., 97% 71 
bonds, Series 1 and 2 500 frances, 239 florins. 


(10) Coomectiansed. 4% .. ralivoGd!... ..00... < osc nscccwacnwines 97 71 
bonds, Series 3. 

(11) Dvinsk-Vitebsk Ry. 4%/125 gold rubles, £20, 500 francs, 95 72 
bonds. 240 florins. 


Railway bonds bearing Government 
guaranty (principal and int.): 


(12) Armavir-Tuapse Ry. 44% %|£20 (189 rubles) and multiples.| 106% 82 
bonds of 1909. 





(13) Black Sea-Kuban Ry. 4% %|----do............-.-.---.-- 100 81 
bonds. 

(14) Grand Russian Ry. 4% -—~* a gold rubles, 1,200; 93 68 
(Nicolas Ry.) bonds. 

(16) —— Ry. 444% bondal £20 Wits) rubles) and muitiples_ 98% 80 
oO | 

(16) Kokand - Namangan Ry.|----do._.__.-._.....-------- 95% 81 
414% bonds. 

(17) aa en Windau - sempgas £20, £100, £500, £1,000__---- 95 72 

% bonds. 
(18) Ruscam Southeastern Ry.|/£20 (189 rubles), £100 and £500.| 93 83 


4% % bonds. 
(19) Troitsk Ry. 44% bonds-_-|£20 (189 rubles) and multiples__| 100% 82 
(30) Wolmar Ty. 234% toelel <2 do.. 2 os no i HasScne 98 78 

(guaranteed principal and int. 

by Government of Livonia). 


Municipal bonds: ‘i 

(21) City of Baku 5% bonds ._-_|£20, £100, £500__..-..---..-- 105 81 

(22) City of Helsingfors 44% £100 and | SRT ee eT 101 78 
bonds of 1909 | 101 78 

(23) City of Helsingfors MT enoct woe tin sd ace wane 100% 78 
bonds of 1911 

oF aed of Kief 5% bonds of|/£20, £100 and £500 _________- 99% 82 

(25) 5) Clty of Moscow 5% bonds) ee CERO PUD 2 occ wcccuuss 105% 88 

(20) — Moscow 44% % sane £20, £100, £500 and £1,000-- 96% 79 
re) 

(27) City of Nikolaief 5% bonds- | £20, Em. ESP pas ste £0 97 81 

(28) City of Petrograd 4% %) |---- Di sacwanetukecuncwteuns 96 79 
bonds of 1913. 

= rs Spe Riga 44% % bonds of (£20, £100, £500, £1,000..---- 93% 73 
° 

(30) - a, of Saratof 5% bonds £99 2s. 4d. (937.50 rubles)..-.| 101% 80 

(31) City of Tammerfors 414 %|£20, £100_..............---- 99% 77 
bonds of 1910. 

(32) City of Vilna 5% bonds---- - - rubles), £100 and mul- 99 65 

ples. 
Loan of Grand Duchy of Finland: 
GS 4S Gove. mellwey lone... |. ~~ 200.0 one cocncccnccsecnse 103 83 


Paris Bourse. 
Russian Government loans: 
(34) 4% loan of 1880..-...-..- 
(35) 4% loan of 1890. -- 
(36) 4% loan of 1893-- 
(37) 4% loan of 1894_- 
(38) 4% loan of 1901_-- sad 
(39) 3% loan of 1901-04 -____.. eS Ee er 
(40) 344% loan of 1909___.---- ENE EEE SIE 
(41) 3.80% Credit Foncier mu-|400 francs...........-....--- 
tual loan. 
(42) 3% loan of 1896.-..---.--- OOO GRNER. 5k ~ kscidi dds conned 
Bonds secured on Government rail- 
way lines or issued for conver- 
sion of railway loans: 
gO Oe ee 
bonds. 
Chee see a, Pes OF 2008. |... -Miacncccnccnencennsaont 
NS OO” ep a ane 
4% bonds of 1894. 
Railway bonds bearing Government 
guaranty (principal and int.): Per cent.\| Francs 
(46) Moscow-Kief Ry. 4% bonds|500 francs............--.-.-- 3 



















ee 2 oe en... ccnnonenesceemsonngelnueinne 385.00 
48) srerengnes RS a ee er sk 398.00 
onds. 

Coes reed Tivel tee, Bie, bones... «280s ccancecnseeatinkdnons eel 394.00 

Co Vorre-aamioums Ea. 636 Wi - -- -AOe eww cnccnapesnawanceniagnanen 420.00 
bonds. 

(51) Volga-Boulouma WP, 6). 00 Biss cecctandnduiaeinncteekeane 368.00 

(62) a 4 ER, . OO nancinchditatniaaneeadinemaane 362.00 
Ry. 4% bonds. 





* Quotations on bonds listed on the London Stock Exchange are usually computed 
on a percentage of par basis. 

a These bonds are payable in rubles only and sell in Russia, since the outbreak of 
the war, at a price considerably below the bonds held outside of the Empire, owing 
to the fact that interest on the latter issues is still payable at the original fixed rates 
of exchange. Presumably like conditions govern the purchase of other external 
loan bonds 


Details of Russian Bond Issues—Government Loans. 

Descriptions of the listed securities follow: 

(1) Five per cent loan of 1822. Issued, £6,001,030; about £3,650,000 
outstanding. Interest payable March and September. Bonds of sterling 
denominations have a par value of £111. The bonds sold during 1914 
at 122144. ‘The issue has no maturity date and the bonds may be retired 
only by purchase in the open market. 

(2) Three per cent loan of 1859. Originally issued, £7,000,000; about 
£1,600,000 outstanding. A compulsory sinking fund of 144% accumu- 
lative will purchase bonds in the open market. The bonds are thus readily 
salable. Interest payable May and November. 

(3) Four per cent conversion loan (rentes) of 1894. Issued, 2,830,000,- 
000 rubles (100 rubles—£10 11s. 5d.=266.67 francs—=216 reichsmarks—= 
128 Dutch florins=$51 45 United States gold). The coupons are subject 
to a Russian tax of 5%. Interest quarterly, beginning January, payable 
in rubles only. Bonds are redeemable at the Government's option at par, 
or may be purchased in the open market. Listed in London, Paris, Berlin, 
Amsterdam, Petrograd, Brussels and New York. 
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(4) Three and one-half per cent bonds (issued 1894). Originally issued, 
£15,820,000 (100,000,000 rubles); about £14,800,000 outstanding. Re- 
deemable at par prior to 1976 through sinking fund that retires bonds semi- 
annually. Interest quarterly, beginning January, payable in London, 
Paris, Berlin, Frankfort, Hamburg, Copenhagen, Amsterdam, Petrograd 
and New York. Rate of exchange, 125 gold rubles—£19 15s. 6d.—$96 25 
United States gold. These bonds were issued to pay off railway bonds. 

(5) Five per cent loan of 1906. Issued, £89,325,000 (843,750,000 
rubles), of which £13,101,000 are listed in London (originally issued at 
89%). Bonds redeemable at par prior to 1957 by annual sinking fund 
drawings, commencing in 1917. Interest payable May and November. 
Bonds are also listed in Liverpool, Manchester, Bradford and Glasgow and 
on the Continental markets. Interest payable in sterling, francs, reichs- 
marks, florins, rubles, crowns, &c. 

(6) Four and one-half per cent loan of 1909. Issued, £55,580,000 (525,- 
000,000 rubles), of which £5,925,000 were sold in London at 883%. Par, 
£19 17s. (187.50 rubles; 500 francs) and multiples. Bonds are redeemable 
1919 to 1959 at par. Interest payable January and July. 


Government Railway Bonds Listed in London. 

(7) Nicolas Railway 4% bonds of 1867-1869. Originally issued, £23,- 
100,000; about £18,000,000 outstanding. Annual sinking fund (accumu- 
lative) will retire issue at par prior to 1953. Bonds are secured on the prop- 
erties of the Nicolas Railway and are guaranteed, principal and interest, 
by the Russian Government. The issue is considered a direct obligation 
of the nation. Interest payable April and October in Paris, London and 
Amsterdam. 

(8) Transcaucasian Railway 3% bonds of 1882. Originally issued, 
55,651,250 rubles (£8,904,200); about £6,700,000 outstanding. Redeem- 
able at par prior to 1954 by semi-annual drawings. Issue declared part of 
the publicdebt. Interest payable June and December. Principal and inter- 
est payable in London, Paris, Amsterdam and Berlin (before the war), the 
following parities being fixed: £20—500 francs—236 Dutch florins—125 
gold rubles. Earnings of Transcaucasian Railway for 1908 (latest obtain- 
able), about £2,860,000 gross and £396,000 net; interest and sinking funds, 
£1,144,000; deficit, £752,000; mileage operated, 1,133. 

(9) Consolidated 4% railroad loans (Series 1 and 2). Originally issued, 
£27,685,000 and £49,120,784; about £25,500,000 and £45,000,000 out- 
standing. Issues to retire earlier railway loans. Redeemable at par 
prior to 1972 by means of annual sinking fund. Interest payable quarterly, 
beginning January. Bonds listed in London, Manchester, Sheffield, 
Birmingham, Glasgow and (Series 2) on Continental markets. 

(10) Consolidated 4% railroad loans (Series 3). Bonds outstanding, 
about £11,500,000. Practically the same features govern Series 3 as 
Series 1 and 2. 

(11) Dvinsk-Vitebsk Railway 4% bonds. Originally issued, £3,026,240; 
about £2,500,000 outstanding. Repayable at par prior to 1952 by semi- 
annual drawings. Bonds issued by the Government to acquire this prop- 
erty. 

Railway Bonds Guaranteed by Government. 

(12) Armavir-Tuapse Railway 444% bonds of 1909, guaranteed, principal 
and interest, by the Russian Government. Issued, £5,767,180; £5,747 ,000 
outstanding. Bonds were issued to construct and equip the above named 
railway, extending inland from the port of Tuapse, on the Black Sea. 
Issue redeemable at par by 1993. Interest payable June and December. 

(13) Black Sea-Kuban Railway 414% bonds, guaranteed, principal and 
interest, by the Russian Government. Originally issued, £1,913,760; all 
outstanding. A direct obligation of the railway. Tax-free. Interest pay- 
able May and November. Bonds payable prior to 1998 by means of 
annual sinking fund. This is a new railway, construction work having 
been recently completed. 

(14) Grand Russian Railway (Nicolas Railway) bonds, 4% loan of 1888. 
Originally issued, £1,888,000 (11,800,000 rubles); £1,544,300 outstanding. 
Coupons subject to a Russian 5% tax. Interest payable February and Aug- 
ust. Redeemable at par prior to 1953. Although considered by the 
London Stock Exchange authorities as being classed with the various 
bonds described in this section, these bonds should properly be considered 
a Government railway obligation, since they have been declared part of 
the Empire's national debt. 

(15) Kahetian Railway 414% bonds of 1912. Originally issued, £1,400,- 
000; £1,398,160 outstanding. Sinking fund retires entire issue at par in 
81 annual drawings. Railway, 115 miles in length, was opened during 
the present year. Free from Russian taxes. 

(16) Kokand-Namangan Railway 444% bonds. Authorized, £420,100; 
£400,440 outstanding. Free from Russian taxes. Interest payable April 
and October. Bonds unconditionally guaranteed, principal and interest, 
by the Russian Government. Redeemable at par by 1994 by annual 
sinking fund drawings. 

(17) Moscow-Windau-Rybinsk Railway 4% bonds. Originally issued, 
£2,975,000; £2,606,000 outstanding; guaranteed unconditionally, principal 
and interest, by the Russian Government. Sinking fund of approximately 
one-half of 1% will retire whole issue prior to 1956. Exempt from all pres- 
ent and future Russian taxes. This railway is of considerable importance, 
being about 1,367 miles in length. In addition to the bonds, the company 
has outstanding 13,509,300 rubles of capital stock, which is held in Russia. 
Bonds are listed in Continental cities. 

(18) Russian Southeastern Railway 444% bonds. Issued, £3,096,300; 
£3,064,300 outstanding. A direct obligation of the company guaranteed 
by the Government. Redeemable at par prior to 1954 by means of annual 
sinking fund. Interest payable April and October. 

(19) Troitsk Railway 414% bonds, guaranteed, principal and interest, 
by the Russian Government. Originally issued, £3,695,960; £3,684,820 
outstanding. A direct obligation of the Troitsk Railway. Redeemable 
at par prior to 1995 by sinking fund. Free from Russian taxes. Interest 
April and October, payable at Lloyd’s Bank. 

(20) Wolmar Railway 4%% bonds, interest and sinking fund guaranteed 
for 20 years from 1913 by Government of Province of Livonia. Redeemable 
at par by 1993 through sinking fund. Interest payable June and Decem- 
ber. Railway is 72 miles in length and extends from Smilten and Wolmar 
to the port of Haynasch on the Black Sea. Russian Government may 
purchase line after 1933, but to do so must redeem loan at par. Originally 
issued, £179,880; £179,040 outstanding. Share capital, 560,000 rubles, 
issued at par; proceeds used toward cost of construction. 


Municipal Bonds Listed in London. 

(21) City of Baku 5% bonds, issued in 1910, 1911 and 1913. Originally 
issued, £2,303,300; £2,252,340 outstanding. Interest payable January 
and July in pounds sterling at London or in Russian rubles at Baku. Re- 
deemed at par by annual drawings, 1911 to 1960. The population of Baku 
is estimated at 350,000, and the assessed value of property about 96,000,000 
rubles. Interest payments in London were slightly delayed during the early 
stages of the war, owing largely to lack of transportation facilities. 


(22 and 23) City of Helsingfors 414% bonds of 1909 and of 1911. Origi- 


nally issued, £640,000 and £1,000,000; £614,000 and £969,660 outstanding. 
Sinking fund will retire the two issues by means of annual drawings prior 
Interest payable, loan of 1909, May and November; and loan of 


to 1962. 





1911, June and December. Bonds to bearer, £100 and £20; or in Finnish 
marks, at 15.15 per pound; Swedish crowns, 18.10; German reichsmarks, 
20.40. The two issues were sold at 93% and 97, respectively, in London, 
at dates of issue, and were also publicly offered in Helsingfors, Stockholm, 
Goteburg, Strassburg and Frankfort-on-Main. MHelsingfors, the principal 
city of Finland, has an estimated population of 165,000. The total city 
debt is estimated at £2,500,000. 

(24) City of Kief 5% bonds of 1914. Issued, about £530,000; about 
£520,000 outstanding. Issue will be retired by 1965 through a sinking 
fund that draws bonds annually at par. Denominations of bonds, £20, 
£100 and £500, and francs (25.20 per pound). Population of city, 750,000; 
city properties, including tramways, valued at £17,000,000. Liabilities, 
£4,000,000. Issue secured on city property and revenue. 

[City of Kief 5% municipal-tramway bends of 1914 (issued, £2,116,420 
£2,106,140 outstanding) may also be purchased at approximately 81, as 
compared with the offering price of June 1914 of 96%. These bonds were 
issued to purchase the city’s tramway system and are free from all municipal 
and national taxes in Russia. Rates of exchange same as for No. 24 
Interest payable April and October. Bond drawings for redemption at par. 
October 1915 to 1964.] 

(25) City of Moscow 5% bonds of 1908. Originally issued, £5,423,969, 
of which £1,889,560 were offered in London at 87% and the balance mostly 
in Paris; approximately £5,200,000 outstanding. Interest payable in 
pounds sterling and in rubles. Par, £20 and 189 rubles; Paris bonds have 
a parity of £19 16s. 10d. Interest payable March and September. Free 
from Russian taxes. Moscow has a population of approximately 1,700,000. 
The assets of the municipality, including tramways, &c., are valued at 
nearly £25,000,000. ‘Total debt of municipality, external and internal, 
approximately £15,600,000. 

(26) City of Moscow 4%% bonds of 1912. Issued, £3,809,520; £1,739,- 
160 outstanding. Principal repayable in 49 annual installments, beginning 
in 1912, or by purchase in the open market. Interest payable May and 
November. Par, £20, £100, £500 and £1,000; also issued in rubles, 
francs, &c. 

(27) City of Nikolaief 5% gold bonds of 1912. Issued, £687,820; £678,- 
780 outstanding. Interest payable January and July. Redeemable at 
par in 48% annual drawings, «ommencing in 1913, or by purchase in the 
open market. Issued in pounds sterling, rubles and francs, the rates of 
exchange being 25.20 francs and 9.45 rubles to the pound. Free from 
Russian taxes and a first charge on the entire property and revenue of the 
city. Nikolaief is the principal grain port of the Black Sea, its population 
being in excess of 125,000. Public and private property (real estate) 
is stated to have a value of more than £17,500,000. 

(28) City of Petrograd 444% bonds of 1913. Issued, £7,037,037; prac- 
tically the entire issue outstanding. Interest payable April and October 
in Petrograd, London, Paris and Berlin. Free from Russian taxes. Issue 
redeemable in 67 years from 1914 by annual drawings or by purchase in the 
open market. Exchange rate, same as city of Nikolaief bonds No. 27. 
The population of Petrograd is in excess of 2,000,000. The total debt of 
the city at the outbreak of the war was £12,000,000 (external loans). 
Revenue of city for year 1914 about £5,500,000. The city owns its tram- 
way system (384,400,000 passengers carried in 1915), telephone system, 
water system, gas works, &c. 

(29) City of Riga 444% bonds of 1913. Issued, £1,322,751; £1,283,040 
outstanding. A cumulative sinking fund will retire the issue in 39 years. 
Interest payable May and November. Free from Russian taxes. Par, 
£20, £100, £500 and £1,000, or their equivalents in rubles. Riga has a 
population of more than 500,000 and had a public debt at the outbreak of 
the war of £2,000,000. 

(30) City of Saratof 5% bonds of 1909. Originally issued, £407,826; 
£390,166 outstanding. Interest payable January and July. Redeemable 
in 48 years from date of issue by means of annual drawings at par. Bonds 
to bearer. Denominations £99 4s. 2d. and 937.50 rubles. Free from Rus- 
sian taxes. The city has a population of about 250,000. Total public 
indebtedness, about £550,000. 

(31) City of Tammerfors 44% bonds of 1910. Originally issued, £119,- 
000; £110,250 outstanding. Interest payable March and September. 
Bonds to bearer, with parities of £20, £100, and their equivalents in francs, 
Finnish marks, &c. Bonds may be purchased in the open market or 
drawn for redemption, the final maturity date being 1950. Population of 
Tammersfors, about 50,000. Free from Finnish taxes. 

(32) City of Vilna 5% gold bonds. Originally issued, £449,600; £446,820 
outstanding. Interest payable May and November in London in pounds 
sterling. A sinking fund will retire the issue in 62 years from 1913. The 
issue was publicly offered in London in 1912 at 96%, is free from Russian 
taxes, is secured by all real estate belonging to the city, and is a first charge 
on its revenues. 

Finnish Government Bonds. 

(33) Finnish Government 444% railway loan. Originally issued, £1,- 
800,000; £1,739,669 outstanding. Interest payable January and July. 
Redeemable in 56 years from date of issue by means of a sinking fund that 
draws bonds at par or purchases same in open market at below that figure. 
Bonds were offered for public subscription in 1909 in England and Switzer- 
land at 924%4%. Par, £20, £100 and multiples; 25.15 francs and multiples; 
florins, &c. Exempt from Finnish taxes. The population of Finland 
is estimated at 3,000,000. 

Russian Government Loans on Paris Bourse. 

(34) Four per cent loan of 1880. Repayable at par by means of annual 
drawings, the last drawing to be made in 1961. Originally issued, 150,000,- 
000 rubles; approximately 130,000,000 rubles outstanding. Quoted in 
Paris, Amsterdam, and in German markets. Interest payable May and 
November. Fixed rates: 500 francs—125 gold rubles—£19 18s. 1d. 

(35) Four per cent loan of 1890 (two series). Due prior to 1970-71 and 
payable by means of annual sinking funds. Issued, 165,000,000 rubles; 
approximately 150,000,000 rubles outstanding. Bonds quoted in Paris, 
Amsterdam and Berlin. Interest payable quarterly, beginning March. 
Fixed rates: 500 francs—=125 gold rubles—$96 25 United States gold== 
£19 15s. 6d.—239 Dutch florins—404 reichsmarks. 

(36) Four per cent loan of 1893. Issued, 44,500,000 rubles; approxi- 
mately 42,000,000 rubles outstanding. Interest payable quarterly, be- 
ginning February. Principal and interest payable in Paris, Brussels, 
London, Berlin and Hamburg (prior to war), and New York at rates of 
exchange as per bond No. 35. 

(37) Four per cent loan of 1894. Originally issued, 113,600,000 rubles; 
approximately 105,000,000 rubles outstanding. Redeemable at par in 
81 drawings, the final drawing being due in 1965. Principal and interest 
payable at places and rates prescribed under bond No. 35, and also at 
Copenhagen, Denmark. 

(38) Four per cent loan of 1901. Issued and outstanding, 159,000,000 
rubles. Interest payable quarterly, beginning March. Issued originally 
at Paris at 98.5%. No redemption date, but Russia has the right to call 
any amount of the bonds at par at any time. Rates of exchange as per 
bond No. 35. Interest payable in the same cities. 
® (39) Three per cent loan of 1891-1894. Originally issued, 166,625,000 
rubles; approximately 150,000,000 rubles outstanding. Bonds redeemable 
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prior to 1974 by annual drawings. Bond interest and principal payable 
at same cities and under same conditions as bond No. 35, and also at Copen- 
hagen, Denmark, with rate of principal 360 gold crowns. 

‘ (40) Four and one-half per cent loan of 1909. See description of bond 

o. 6. 

(41) Three and eighty one-hundredths per cent Credit Foncier mutual 
loan (conversion loan). Issued, 85,412,400 rubles; about 81,000,000 
rubles outstanding. Redeemable by means of annual sinking fund in 81 
annual payments from 1898 at par. Interest payable January and July. 
Parities, 150 rubles—400 francs—£15 17s.—192 Dutch florins—324 reichs- 
marks. Interest payable in Paris, London, Amsterdam, New York, &c. 

(42) Three per cent loan of 1896. Issued and outstanding, 100,000,000 
rubles. Redeemable either by purchase in the market or by drawings at 
par. Principal and interest (quarterly, beginning February) payable at 
Paris, London, Amsterdam, Brussels, New York, Berlin and Frankfort. 
Parities, 500 francs—$96 25 United States gold—£19 15s. 6d.—125 gold 
rubles—=235 Dutch florins—360 crowns—404 reichsmarks. The original 
offering price of this loan in Paris, where practically the entire loan was 
ne was 92.3 per cent, as compared with the present quotation of 
59 Oe 

Russian Railway Bonds on Paris Bourse. 

(43) Dvinsk-Vitebsk Railway 4% bonds. See description of loan No. 11. 

(44) Donets Railway 4% loan of 1893. Originally issued, 6,939,500 
rubles; approximately 6,000,000 rubles outstanding. Redeemable at par 
in 65 annual drawings, dating from 1894. Interest payable June and 
December. Coupons subject to a Russian tax of 5%. Bonds to bearer. 
Principal and interest payable in Paris, London, Amsterdam and Berlin. 
Principal, 500 francs—=125 gold rubles—£19 15s. 6d.—239 Dutch florins— 
404 reichsmarks. 

(45) Kursk-Kharkof-Azof Railway 4% bonds of 1894. Originally 
issued, 7,070,875 rubles; about 6,200,000 rubles outstanding. Issued for 
the conversion of the shares of the railway. Repayable at par by means 
of 61 annual sinking fund drawings, beginning 1894. Coupons payable 
January and July and subject to a Russian tax of 5%. Parities the same 
as bond No. 44. 

In addition to bonds Nos. 43, 44 and 45, there are listed on the Paris 
Bourse the 4% bonds of the Orel-Griasi Railway and the 3% and 4% bonds 
of the Transcaucasian Railway. These issues are not actively dealt in. 

The Russian railway bonds with Government guarantees, quoted on the 
Paris Bourse (Nos. 46-52), have the same redemption features as other 
Russian bond issues. The Volga-Boulouma (Bougouloma) 444% loan was 
offered for subscription in Paris during 1908. The total issue is for 34,- 
620,000 francs, and the bonds are redeemable at par by means of annual 
drawings, commencing 1919 (final drawings in 1987). Free from Russian 


taxes and unconditionally guaranteed, principal and interest, by the 
Russian Government. 








REPORT OF THE SECRETARY OF THE TREASURY, 
W. G. McADOO. 


A feature of the report of the United States Secretary of 
the Treasury, submitted to Congress on the 6th inst., is lauda- 
tory references to the Federal Reserve system. We quote 
the bulk of the early part of the report: 


TREASURY DEPARTMENT. 
Washington, December 4 1916. 

During the past year the prosperity which set in so strongly durirg the 
fiscal year 1915 has grown in strength and volume and is now widely 
diffused throughout the United States. Fundamental econon.ic condi- 
tions have never been more sound. In all lines of industry efficiency of 
organization and production have reached the highest point in the country’s 
history. General confidence in the future, healthful enterprise and de- 
velopment have been marked characteristics of the year. 

The financial strength of the United States—the greatest in our history 
—gives us a commanding position in the world finance. We have been 
transformed from a debtor into a creditor nation. On Nov. 1 1916 the 
stock of gold coin and bullion in the United States was estimated at $2,- 
700,136,976, an increase of $714,597,804 in the past 16 months. This is 
the largest stock of gold ever h id in the United States or in any other 
country of the world. Through the operations of the Federal Reserve 
system and with our abundant supply of gold as a basis, the credit resources 
of the United States have become more than sufficient for home demand 
and we have been able to finance our great domestic and foreign trade 
without strain and to extend vast amounts of credit to other nations 
throughout the world. 

The Federal Reserve System. 

The experience of the past two years has brought into strong relief the 
value of the Federal Reserve system. It is not too much to say that our 
great prosperity could not exist without it. The usefulness of the system 
has been broadened recently by the amendatory Act of Sept. 7 1916, which 
renders it more attractive to member banks and increases the scope and 
services of the Federal Reserve banks. Due to the transference of vault 
and other reserves to Federal Reserve banks, authorized by the original Act 
and the amendatory Act, the resources of said banks are now more than 
$650 ,000,000, while the total reserves held are over $400,000,000, and, in 
addition, more than $230,000,000 is held by Federal Reserve agents as 
special security against Federal Reserve notes. About one-fourth of the 
country's stock of gold *s thus mobilized in the hands of the Federal Reserve 
banks and agents. 

The increasing strength and efficiency of the Federal Reserve banks have 
enabled them to enlarge their direct service to the business community 
through the introduction of a definite and comprehensive system for the 
par clearance of checks throughout the country. 

Rates of discount at Federal Reserve banks have continued low through- 
out the year, and most of their open-market paper, consisting largely of 
acceptances growing out of foreign trade, has been taken below a 244% 
basis. Rates of interest throughout the country have been reduced and 
stabilized with great advantage to the business of the country. 

It would have been impossible to finance our vast domestic and foreign 
trade without the facilities provided by the Federal Reserve system. Not 
only has it met the normal and extraordinary needs of business, but it has 
established confidence securely. Business has been able to go forward 
without apprehension, and the several crises which the country has faced 
in its international relations during the past two years have been accom- 
panied by no disturbances and have caused not even a tremor in the finan- 
cial world. The crops of 1915 and 1916 were financed without difficulty 
and to the great advantage of the farmers, and the industrial troubles 
which at one time seemed imminent, because of the threatened railway 
strike last summer, were not accompanied by the slightest financial uneasi- 
ness. Happily, the country has been at peace and business and enterprise 
have had the largest opportunity for favorable development under the 
most auspicious conditions. 





If we make intelligent use of our great power and exceptional financial 
resources, we can cope successfully with any conditions the future may 
develop. 

The Federal Farm Loan Act. 

The farmers of the United States have suffered more than any other 
class of our people from a lack of essential credits, both short and long 
time, to carry on their business properly. Until the passage of the Federal 
Reserve Act on Dec. 23 1913, it was extremely difficult for the farmer to 
finance his requirements for producing, harvesting and marketing his 
crops, and for maturing or fattening his live stock for market. The 
Federal Reserve Act expressly recognized agricultural or farmers’ paper 
and put it on an equality with the best commercial paper—giving it, in 
fact, an advantage over commercial paper by making agricultural paper of 
six months’ maturity, or less, eligible for rediscount by Federal Reserve 
banks, while commercial paper with a maturity longer than 90 days is 
ineligible for rediscount by Federal Reserve banks. 

What has been accomplished by this provision of the Federal Reserve 
Act is this: The six months’ note of the farmer, given for any of the pur- 
poses described, is now among the most liquid of the assets of a national 
bank. Therefore, properly secured farm paper should be as much in 
demand as properly secured commercial paper, and the rate of interest on 
the one should not be relatively higher than the rate of interest on the 
other. Nor should there be any lack of available credit for the farmer 
under the Federal Reserve system, because the local banks may now lend 
to the farmer in excess of their cash resources by rediscounting or selling 
to the Federal Reserve bank of their district eligible farm paper—thus 
constantly replenishing their resources and thereby enabling them to meet 
the legitimate demands that may be made upon them. It is by this means 
that we have secured, under the Federal Reserve Act, an elastic system o 
credit and currency which is automatically responsive to the needs o 
business and agriculture. As evidence of the value of this provision o 
the Federal Reserve Act, it is estimated that during the fiscal year ende 
June 30 1916 about one-half of all the paper rediscounted by the membe 
banks with the twelve Federal Reserve banks of the country was agricultura 


per. 

The Federal Reserve Act also conferred upon national banks a power 
they had never before possessed, namely, to make loans on farm mortgages 
not exceeding five years in length. This makes it possible for the national 
banks of the United States to lend over $500,000,000 on such short-term 
farm mortgages. Reports to the Comptroller of the Currency show that 
on June 30 1916 the national banks of the country had lent $45,737,000 to 
farmers on mortgages of this character. 

While the Federal Reserve Act admirably met the needs of the farmer 
for short-time credits for the various purposes of agriculture and for farm 
mortgages not exceeding five-year maturities, it did not and could not 
provide for the long-time amortization farm loans which are so badly needed 
for the development of the farming industry of the country. Therefore, it 
was that on July 17 1916 the Federal Farm Loan Law was enacted, estab- 
lishing a bureau in the Treasury Department under the charge of the 
Federal Farm Loan Board. The Act provides for a board of five members, 
of which the Secretary of the Treasury is a member ex-officio and Chairman, 
and the remaining four members are appointed by the President by and 
with the advice and consent of the Senate. The President appointed 
George W. Norris, of Philadelphia, Pa.; Herbert Quick, of Berkeley 
Springs, W. Va.; William S. A. Smith, of Sioux City, Iowa, and Charles E. 
Lobdell, of Great Bend, Kan., members of the Board, and designated 
Mr. Norris as Farm Loan Commissioner for the period of one year. These 
gentlemen qualified and took office on Aug. 6 1916, and selected W. W. 
Flannagan, of Montclair, N. J., as Secretary. Permanent quarters have 
been assigned to the Board in the Treasury Department Building. 

The Board is directed by the Act to divide the country into 12 districts 
and to locate in each a Federal Land bank. Each bank is to have a capital 
stock of $750,000. The stock is to be offered first to the public. The 
Government will subscribe all or any part of the stock which may not be 
taken by the public. 

Soon after its organization the Board commenced holding public hearings 
in the different States for the purpose of securing the fullest possible infor- 
mation to enable it to determine intelligently the boundaries of the 12 
Federal Land bank districts and the location of a Federal Land bank in 
each district. At the time of writing this report (Nov. 11 1916), hearings 
have been held in the following States: 


Maine, Oregon, New Jersey, 
New Hampshire, California, Pennsylvania, 
Connecticut, Nevada, Maryland, 
Massachusetts, Utah, Virginia ,} 

New York, Wyoming, North Carolina, 
Michigan, Colorado, South Carolina, 
Wisconsin, Kansas, Florida, 

Iowa, Missouri, Georgia, 

South Dakota, Nebraska, Alabama, 
Minnesota, Illinois, Louisiana, 
North Dakota, Indiana, Mississippi, 
Montana, Kentucky, Tennessee. 
Washington, Ohio, 


These hearings will be continued until all parts of the United States have 
been visited by the Board. A comprehensive and careful study of the 
farm loan needs of the country is being made, and it is expected that the 
Board will be able to render its decision as to the boundaries of the districts 
and the locations of the banks, and to establish the banks themselves in 
the early part of the year 1917. 

The Federal Farm Loan Act creates a system under which the farmers 
of the country will be able to borrow money on farm mortgages at low 
rates of interest and on long time, namely, from 5 to 40 years, and by 
means of small annual installments to retire or repay the entire principal 
and interest within the period of the loan. Thus the Federal Reserve Act 
and the Federal Farm Loan Act have covered the entire field of farm 
credits, the former by providing the short-time loans needed by the farmer 
and the latter by furnishing the long-time amortization loans which are 
essential to the full and free development of agriculture, in so far as credit is 
necessary to such development. 

The hearings already held by the Federal Farm Loan Board have shown 
conclusively the necessity for this form of long-time agricultural credit; 
they have shown that agricultural development and productivity have been 
hampered and restricted for lack of such credits; they have shown that the 
farmer has been the victim not alone of high but of extortionate rates of 
interest in almost every part of the country, and that he has been helpless 
in the face of these conditions; they have shown that the want of long-time 
farm credits at low rates of interest have constantly increased the evils of 
farm tenancy by making it difficult, if not impossible, for men of small 
means to become farm owners; they have shown that small farmers who 
want to borrow $1,000 or less on farm mortgages are unable to borrow on 
any terms, as there are few, if any, institutions or lenders who will take 
small loans of this character. 

Under the Federal Farm Loan Act these handicaps will be removed and 
long-time farm credits, ranging from 5 to 40 years, will be available through 
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out the country at low rates of interest, not exceeding 6%, and these 
credits will be as accessible to the small farmer as to the big farmer and on 
equal terms. It seems quite probable that when the Federal Land banks 
are in full operation loans may be made on properly secured farm mortgages, 
under the Act, at not more than 414% interest per annum, with an addi- 
tional payment on account of the principal of not exceeding 1% per annum. 
On this basis the farmer will be able to borrow money on properly secured 
farm mortgages at 544% per annum, which will cover not only the interest 
on the loan but a 1% annual amortization payment, and in 35 years com- 
pletely extinguish the principal of his loan. It is impossible to estimate 
the beneficial effects this new system of farm credits will have upon the 
development of the farming industry, the prosperity of the farmer, and the 
general prosperity of the entire country. 

The Federal Farm Loan Board will, under the provisions of the Act, 
file in due season an annual report to the Congress. 

(The text of the Federal Farm Loan Act is attached as an exhibit to this 
report.) 

Banks. 

The deposits of the 7,589 national banks of the United States on Sept. 12 
1916 reached the unprecedented total of $11,362,341,000, and on the same 
date their actual cash holdings amounted to $845,185,000. The 12 Federal 
Reserve banks held $329,253,000 in cash on Nov. 12 1915, which amount 
was largely increased during the year, being $414,148,000 on Nov. 10 1916. 

The circulation of the national banks secured by the deposit of United 
States bonds with the Treasurer of the United States decreased from $722,- 
754,924 to $679,650,913 during the year ended Nov. 11916. This decrease 
of $43,104,011 was due principally, if not exclusively, to the purchase of 
bonds available as security for circulation by the Federal Reserve banks 
under the provisions of the Federal Reserve Act. 

Bank clearings are one of the most sensitive and reliable indications of 
business conditions. The totals of clearings for the last six fiscal years 
are given in the following table: 


Pe PLEO 80 CUNO BO. Oth 1 cence caecewctnncsncewcas $157 664,101,000 
ee a 166,081,127 ,000 
ee & Sebe 0 POD OO E018. 66s cn topo e ees ceenace 174,211,066 ,000 
eR ee ae 169,040,562 ,000 
<5 See SO BUND BU SMIO wis oc kcsn cn cscsnensccecn *152,891,985,000 
er a) S80 OO SU OO 2010. so 6 sks snknn cen n nun 224 338,270,000 





* The European war commenced shortly after the beginning of this fiscal 
year. 

Government Funds and Federal Reserve Banks. 

By virtue of the authority of the Federal Reserve Act, I designated the 
12 Federal Reserve banks Government depositaries and fiscal agents, 
effective Jan. 1 1916, and discontinued the national bank depositaries in 
the Federal Reserve cities, except one or in some cases two in each city 
which were retained as depositaries for post office and court moneys. It is 
a question whether or not such post-office and court moneys constitute 
Government funds in the sense that the term is used in the Federal Reserve 
Act authorizing the deposit of publis funds in the Federal Reserve banks. 
Nearly $7,000,000 was deposited in these banks at the outset, and the 
Government's balance with them increased until on July 8 1916 the books 
of the Treasurer showed that the Reserve banks held $114,930,023 03. 
A large part of this consisted of income tax collections due June 30, but 
this balance has been reduced largely since that date in the normal course 
of the Government’s operations. 


Conversion of United States Bonds. 

During the year $56,648,902 50 was received from national banks for 
retirement of circulation under the Act of July 14 1890, and was, in accord- 
ance with the provisions of that Act, credited as public debt receipts; 
retirement or redemption to the amount of $24,633,010 50 was made and 
was charged as public debt disbursements. The large amount deposited 
for retirement was largely the result of purchases by the Federal Reserve 
banks of 2% United States bonds carrying the circulation privilege from the 
national banks under the provisions of the Federal Reserve Act. On 
Feb. 28 1916 I notified the Federal Reserve Board that under Section 18 
of the Federal Reserve Act I would issue to the Federal Reserve banks 
30-year 3% gold bonds and l-year 3% gold notes, both without the cir- 
culation privilege, in exchange for an amount not exceeding $30,000,000 
United States 2% bonds so purchased, an obligation to be accepted from 
the Federal Reserve banks binding them to purchase an equal amount 
of the 1-year notes for gold at maturity. The Ist days of January, April, 
July and October were set as the conversion dates corresponding to the 
interest periods for the 2% consols of 1930. I subsequently notified the 
Federal Reserve Board that the Federal Reserve banks would be required 
to convert their securities in the relative amounts of the new issues indicated 
by the law, i. e., practically 50% in the 1-year notes and 50% in the 30-year 
bonds. The whole of the $30,000,000 has been converted, $15,761,000 
3% bonds and $14,239,000 1-year Treasury notes being issued in exchange 
therefor. 

Interest on Government Deposits in National Bank Depositaries. 

During the year 1916 no deposits for crop-moving purposes were made, 
nor were they necessary in view of the large credit facilities provided by the 
Federal Reserve system, which has proven sufficient to meet the demands 
of agriculture and business. This accounts in part for the decrease in the 
amount of interest received from Government depositaries as compared 
with the previous year. Besides this the balances in the national bank 
depositaries were reduced because of the transfer of funds to the Federal 
Reserve banks. Nevertheless, the interest collected on deposits of public 
funds for the fiscal year 1916 and covered into the Treasury as a miscellane- 
ous receipt amounted to $791,671 45. The amount of interest received 
on public deposits for the past six fiscal years is as follows: 


DTI uc vebewedacde uuctaveacauaweekencabaubeneneanes $41,757 53 
Gee sc. cn Can cowe acces Dee abana eweeeee 44,462 26 
i i a i a ar $122,218 89 
CN ac dos cineckdeu dhecekwkenedévcnGeaeen eek bane 1,409 426 07 
Ns none daennedackobasadabassabkedeunk aoa 1,222,706 93 
BD Se vk cddncncasienédcbuuboandedudésneasbeeuelnaes 791,671 45 

mes: 3002 00) $086 oc. bo te Ve dsccdccadnanamedane $3,546,023 34 


The increase in the amount of interest collected since 1913 is due to the 
fact that, beginning with June of that year, interest has been charged upon 
all public deposits, except those in Federal Reserve banks, at the rate of 
2% per annum. 

New Coinage. 

The designs for the subsidiary silver coins now in use were prepared over 
25 years ago. During the fiscal year 1916 new designs for the dime, 
quarter dollar and half dollar were adopted, which, for the first time in the 
history of our coinage, are different for each denomination. Members of 
the Commission of Fine Arts were conferred with and noted sculptors 
were commissioned to prepare and submit models. More than fifty designs 
were submitted, from which three sets were chosen. The dime is now in 
general circulation. It is expected that the half and quarter dollars will be 
in circulation before the holiday season. 





The designs of the new coins have been highly praised by those having 
expert knowledge of such matters. The designs for the dime and half 
dollar are the work of Mr. Adolph Weinman; the quarter dollar that of 
Mr. Hermon A. MacNeil. 

The Pan-American Financial Conference and the International High Com- 
mission. 

As noted ia my annual report for 1915, the International High Commis- 
sion is a body of 20 national sections constituted by the First Pan-American 
Financial Conference, held in Washington, May 1915, by virtue of the 
diplomatic and consular appropriation bill, approved March 4 1915. It 
was created to adjust and harmonize the principles and procedure of com- 
mercial law and fiscal administrative regulations in the American republics, 
and to seek a satisfactory solution for such legal problems as present 
themselves in the field of commerce and public finance. Each section con- 
sists of nine jurists or financiers under the chairmanship of the minister 
of finance. The entire direction of the Commission’s work is intrusted 
to a central executive council of three members. At its meeting in Buenos 
Aires, April 3 to 12 1916, the Commission designated Washington as its 
headquarters for the next two years, thus making the executive officials 
of the United States section the central executive council. These officers 
are: The Secretary of the Treasury, President; Hon. John Bassett Moore, 
Vice-President; and Dr. L. 8S. Rowe, Secretary-General. 

Acting upon the suggestion made in my annual report for 1915, the 
Congress appropriated in the Act approved Feb. 7 1916, $40,000 for the 
maintenance of the United Stats section of the International High Com- 
mission, and authorized the section to co-operate with the other sections 
of the Commission in taking action upon the recommendations of the First 
Pan-American Financial Conference. This co-operation was to take the 
form, first, of attendance at the meeting of the Commission at Buenos 
Aires, and, second, to take such steps as should be recommended at that 
meeting. The appropriation was to be expended under the direction of the 
Secretary of the Treasury and to remain available until expended. Of the 
total $18,068 82 has been expended, and the remainder is being expended in 
carrying on the work. 

The meeting of the Commission at Buenos Aires will be the subject of a 
separate report by the United States section of the Commission, and conse- 
quently there is no occasion to dwell upon its work at this time. It is 
sufficient to point out that it perfected its organization and adopted a series 
of practical resolutions, to be carried out under the direction of the central 
executive council. 

The Commission has sought to deal with practical questions in a prac- 
tical manner. The work that it is doing may be described as of two kinds. 
With questions of public finance and commercial law it is itself working 
out and submitting constructive proposals. In the other subjects it is 
trying to bring about more hearty and persistent co-operation and more 
effective co-ordination of effort and resources on the part of those agencies, 
public and private, within whose province these other subjects fall. The 
tangible results achieved in the first year’s operation of the office of the 
Commission warrant the belief that the method selected for dealing with 
these problems has been the correct one and gives great promise of success. 

Through the creation of the Commission the ratification of various tech- 
nical conventions prepared at earlier Pan-American conferences has been 
greatly hastened and facilitated. 'The Republic of Costa Rica ratified the 
patent, trade-mark and pecuniary claims conventions directly following 
the meeting of the Commission, and other ratifications may be expected 
shortly. It is exceedingly important that these conventions be ratified 
because they will assure adequate protection to industrial and literary 
property and settle disputed claims between governments and alien credi- 
tors. 

The Commission has devised a plan under which commercial travelers 
may operate freely in all countries signatory to a proposed international 
treaty on the subject. The various State and municipal fees would be 
consolidated into one national fee, and the samples carried by commercial 
travelers would be dispatched more promptly. Both the financial confer- 
ence and the high commission have laid much stress upon the importance 
of facilitating the work of these indispensable factors of modern commercial 
intercourse; and as a result of a resolution adopted at Buenos Aires the 
Argentine Government is now discussing a legislative measure providing 
for the federalization of provincial license fees. 

The Commission has also prepared for consideration a tentative treaty 
draft providing for the assumption by all signatory powers of an obligation 
to regard as inviolable an international gold clearance fund which would 
serve as the basis for international exchange transactions. Thus the 
physical! transfer of gold would be obviated in large measure. The use of 
dollar exchange would be stimulated by such a system. Closely related 
with this subject is another point upon which the Commission reports a 
marked advance, viz.: an international money of account. This subject 
has been debated for many years in American conferences. This unit, 
agreed upon April 10 1916, will be calculated to have a weight of .33437 
grammes and a fineness of .900, or just one-fifth of our own dollar. 

The cause of uniform law on commercial paper has been promoted by the 
Commission. Latin America is now committed to the uniform Hague rules 
on bills of exchange, and measures are being taken to secure legislative 
action thereon. Thus the legal theories valid in this hemisphere will be 
reduced from a half-dozen to two. Moreover, several republics of com- 
mercial importance are now studying our Federal Bills-of-Lading Act 
and our uniform State Act or warehouse receipts as the basis for domestic 
legislation. Other subjects in commercial law are likewise being studied 
by the Commission with a view to suggesting desirable modifications in 
existing law. 

A natural corollary to the Commission's interest in commercial law has 
been the interest of the United States section in Federal legislation of an 
advanced character on these subjects. The fullest support was given to 
the movement in favor of a Federal Bills-of-Lading Act—a movement 
which for many years had been endorsed by various associations. By the 
passage of the Federal Bills-of-Lading Act, which goes into effect on Jan. 1 
1917, the Congress has recognized the necessity of safeguarding our foreign 
commerce by assuring the validity and negotiability of its instruments. 

Uniformity of fiscal regulations has been one of the chief interests of this 
Commission. A method has been under advisement for putting into effect 
a series of resolutions dealing with the classification of merchandise both 
for statistical and for tariff purposes and with the question of consular 
documents and regulations. The Commission endorsed the uniform statis- 
tical classification of Brussels, which would enable customs statistics to be 
compared with a maximum of accuracy and a minimum of labor and un- 
certainty. A complete and reliable key to all classification terminology 
in official use in the American republics is to be undertaken; this volume, 
in compact form and in the commercial languages of America, will involve 
much patient labor, but will be of inestimable value. While the Commis- 


sion realizes that each country must settle for itself questions of tariff rates, 
it is exceedingly important to the whole commercial world that each country 
state its rates and schedules in familiar forms in order that uniform statis- 
tics may be available to other nations. 

The Commission earnestly hopes that the numerous postal interests of 
the American republics will be co-ordinated and protected through the 
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establishment of a permanent American postal union. In 1911 a South 
American Postal Congress was held at Montevideo, and the Commission 
urged the holding of a second congress, this time Pan-American, for the 
purpose of organizing a permanent postal union at Montevideo. Such a 
body would act as an international clearing house for all postal matters, 
would draft postal conventions, and would probably bring about universal 
two-cent postage in this hemisphere in a short time. 

The Commission has lent its cordial support to the movement for the 
arbitration of commercial disputes between the members of chambers of 
commerce in Latin America and in the United States. Such agreements will 
assure certainty of prompt examination and adjustment of disputes, fol- 
lowed by public registration of the decisions, and by thus squarely affecting 
the credit and standing of the parties to the controversy will secure accep- 
tance of all reasonable awards. 

For the first time in any international conference in the world’s history 
an attempt was made to work out a complete, constructive and co-operative 
policy cf governmental action in the entire field of communications—water, 
rail and telegraphic. The value of the Commission's recommendations in 
this connection lies in the fact that they co-ordinate in a general and com- 
prehensive manner the communication needs of the American republics. 
As to shipping, the Commission followed the course of the first Pan- 
American Financial Conference and urged that action be taken by the 
Government of the United States to create an international merchant 
marine, proferring the support of the other American Governments in the 
carrying out of this task. That they had faith in the efficacy of this 
method of overcoming the grave disadvantages of economic dependence 
upon Europe may be seen from the fact that several Latin-American 
Governments have since considered definite measures themselves looking 
to the creation of national merchant marines. As to railway communica- 
tion, the Commission recommended that the work begun by the Pan- 
American Railway Committee be vitalized and vigorously prosecuted, so 
as to complete the surveys and estimates required for the intercontinental 
railway and the other international railroads, which, if not a part of this 
system, serve to foster commercial relations. As to telgeraphic communica- 
tion, the Commission favored the organization of an international telegraph 
service wherever possible on the basis of the European system of transmis- 
sion and terminal rates, and urged the extension of telegraphic lines. 

The work of the International High Commission has been in complete 
co-operation and harmony with the State Department, whose effective 
assistance is contributing greatly to the efforts of the Commission. The 
energies of the Commission are devoted to financial and commercial 
problems and do not trench upon the field of diplomacy. The 19 Latin- 
American republics which have become interested in the Commission have 
co-operated most heartily, and I am confident that the national sections 
appointed by the Latin-American nations and the United States constitute 
a new and effective piece of international machinery for the furtherance 
of commercial and financial relations not covered by diplomatic agencies, 
which will result in stimulating and improving in a marked degree trade 
and friendly relations between the various countries of the Western Hemi- 
sphere. 

At the meeting of the International High Commission at Buenos Aires, 
April 3 to 13 1916, the following resolution was unanimously adopted: 

Resolved, That it is highly advantageous that a Pan-American Financial 
Conference of the character of that held in Washington in 1915 meet every 
two years; that the next Pan-American Financial Conference take place in 
1917 in Washington, the exact date to be agreed upon subsequently among 
the various Governments on the initiative of the central executive council 
of the International High Commission; that the ministers of finance of all 
the countries of the American Continent be urged to attend in view of the 
fact that the financial questions there to be discussed constitute the most 
important problems of these conferences, and in view also of the fact that 
the presence of these ministers is conducive to the more effective carrying 
out of the resolutions adopted. 

The selection of Washington as the place for the meeting of the Pan- 
American Financial Conference in 1917 was renewed evidence of the good- 
will and friendship of Latin America for the United States. It is proposed 
that this conference shall consist, as before, of the ministers of finance of 
the various countries and two other members to be appointed by their 
respective Governments. I earnestly hope that the Congress will extend 
again the hospitality of the United States to the Latin-American nations 
by appropriating for the conference of 1917 an amount equal to that 
appropriated for the financial conference of 1915, namely, $50,000, for the 
purpose of envertaining our Latin-American guests on that occasion. I 
cannot overstate the value of these conferences in bringing about a better 
understanding and promoting in this practical manner friendly relations 
and enlarging trade and commerce with our Southern neighbors. 

Customs. 

For the fiscal year ending June 30 1916, the receipts from customs 
amounted to $213,185,845 63, an increase over the aggregate receipts for 
the preceding fiscal year of $3,399,173 42. The imports for this fiscal year 
amounted to $2,197,883,510, which is an increase over the preceding fiscal 
year of approximately $484,000,000. The value of the exports for this 
period was $4,333,658,865, an increase in exports over the previous year 
of $2,768,589 ,340. 

The conditions which led to the abrupt falling off in customs duties of 
the previous year still continue. The European conflict has involved the 
nations of continental Europe from which come a large part of the dutiable 
imports, and for this reason the customs receipts have been substantially 
curtailed. Before the breaking out of the European war the amount of the 
collections indicated clearly that under normal conditions the present 
tariff will produce all the revenue which it was estimated to produce at the 
time it was drawn, and since the war the receipts under the tariff bill have 
been all that could be expected under the present conditions. 

In some directions the activities of the customs service, on account of the 
falling off of dutiable imports, have decreased as compared with the con- 
ditions prior to the war. While the amount of revenue collected has de- 
creased, both imports and exports have increased in volume. Both this 
increased commerce and the maintenance of the neutrality of the United 
States have brought additional responsibilities to the service. 

The increase in drawback has also added to the work of the Department. 
In the past year there was paid in drawback upon the exportation of goods 
manufactured in whole or in part from imported dutiable materials the 
sum of $15,370,945. This is an increase of over 100% of the amount paid 
during the fiscal. year 1915, when the amount of drawback was $7,403,686. 
This increase in the amount of drawback paid follows from the increase in 
the industrial activities of the country, the increase in value of the imports 
being in great part due to the increased importations of raw materials for 
manufacture in the export trade. 

The expense of collecting the revenue from customs for the fiscal year 
1916 amounted to $9,813,085, notwithstanding the increase in the activities 
of the customs service and the added work incident to the enforcement of 
the Seamen’s Act. This indicates an actual saving as compared with the 
previous year of $117,176, a decrease from the expenses of conducting the 
service in 1914 of $628,093, and in 1913 of $1,118,349. This decrease in 
cost was made possible by improved methods and by thei nstallation of 





modern devices of performing office work. 'The expenditures for the pur- 
chase of such improved devices in this year prevented a further reduction 
in operating cost. 

The total number of employees during the fiscal year has decreased from 
7,079 to 6,881. The average compensation of the employees during the 
same period has increased $26 per capita, from $1,311 to $1,337. The 
Department has adopted the policy of not dismissing efficient employees 
solely because their services were not needed. To avoid dismissals the 
force has been shifted, in order that decreases in the force might be effected 
through vacancies which would occur by death, resignation or removal. 
Discrepancies have existed in compensation paid for the same service in 
different parts of the country, and it is the policy of the Department to 
try as much as possible to standardize the compensation paid in the various 
districts, with due regard to the local conditions. Increases in compensa- 
tion during the year amounted to $175,000, distributed to deserving em- 
ployees throughout the customs service, which amounted to a net increase 
per capital of $26. Despite this increase, there was a net decrease in 
operation during the year of $117,176. 

The customs service maintains an efficiency board for advice and assist- 
ance to the Department in working out its problems. During the past 
year this board has visited 11 customs districts and has made recommen- 
dations to customs officers in those districts to standardize and increase 
the efficiency of the service. When these recommendations are made 
operative in full, it is expected that substantial economies will be effected. 

The system for the exchange of information relating to the value and 
classification of imported merchandise, through what is known as the 
“classification and valuation reports’’ (C. V. R.), has been greatly im- 
proved. This is accomplished by having the various appraising officers 
forward daily to the appraiser at the port of New York data taken by 
them from invoices, price lists and catalogues received, accompanied by 
samples when practicable. These reports are compared with each other 
and with the records and data at the port of New York, and information is 


- sent out to the various appraisers of changes in market prices and advances 


in values. Any transactions indicating fraudulent undervaluations are 
made the subject of special investigation. This has resulted in securing 
an almost perfect uniformity in the valuations and classifications of the 
same merchandise at the various ports and furnishes added means for the 
detection of fraudulent undervaluations. 

The customs regulations have been revised for the first time since 1908, 
and the new volume has been issued as ‘“‘Customs Regulations of 1915.”’ 
The entire work was performed by employees in the customs service, de- 
tailed for that purpose, without any extra cost to the Government. This 
has saved the special appropriation which, in the past, has been made by 
the Congress to revise these regulations. 

* 7 - * * 2 * 
Sinking Fund. 

Attention is called to the views expressed in my report for the year 1915 
(page 46), as follows: 

The Sinking Fund Acts should be revised. Either an actual fund should 
be established, with definite and specific appropriation made therefor, 
together with specific provisions for the administration of the fund, or else 
the existing Acts should be repealed and the Secretary directed to purchase 
and retire interest-bearing obligations of the United States whenever the 
same may be acquired advantageously and the condition of the Treasury 
will warrant such action. 

Similar recommendations were made by my predecessor in the annual 
report for the year 1911. 

It is probable that the present laws on the subject were passed and later 
continued in force under the belief that they would aid in strengthening 
the public credit through the period of refunding the Civil War debt and 
the return to a coin basis. Such reasons are now without any force what- 
ever and no pledge of a portion of any specific revenue, as under the existing 
sinking fund law, is either necessary or advisable as a support to public 
credit, nor is any such assurance or guarantee needed that the interest- 
bearing obligations of the United States will be discharged when due. 

The existing Sinking Fund Law has been on the statute books for more 
than 50 years, having been enacted in February 1862, but it was imprac- 
ticable to set up a sinking fund account during the Civil War period because 
the Government was then borrowing money and issuing bonds therefor. 
No portion of the debt could, therefore, be purchased and retired for the 
account. It was not until the year 1869 that the account was set up 
under the law of 1862. Since 1869 purchases and redemptions of the debt 
for retirement thereof have been made annually when practicable. 

On Feb. 21 1916, in accordance with a request therefor, the views of this 
Department were transmitted to the Committee on Finance of the United 
States Senate respecting Senate Bill 55, Sixty-fourth Congress, first ses- 
sion, “A bill to authorize the Secretary of the Treasury to use at his dis- 
cretion surplus moneys in the Treasury in the purchase or redemption of 
the outstanding interest-bearing obligations of the United States,’’ intended 
to accomplish the desired revision of the laws relating to the sinking fund. 
This bill was favorably reported in Senate Report No. 289, passed the 
Senate April 24 1916, and is now pending before the Committee on Ways 
and Means of the House of Representatives. 

I earnestly recommend that said Senate Bill 55 be enacted into law 
during the coming session of the Congress. 

Panama Canal. 

The general fund of the Treasury was charged during the fiscal year 1916 
with $17,503,728 07 for Panama Canal account without the sale of bonds. 
Of this sum $9,239,563 69 for construction work is reimbursable from 
proceeds of bonds when sold. The difference, $8,264,164 38, for fortifica- 
tions and miscellaneous accounts, is by law not to be so reimbursed. The 
total amount expended for the Canal from the general fund to June 30 1916, 
reimbursable from proceeds of bonds not yet sold, was $228,711,200 17. 

Contingent Fund. 

I respectfully request that the Congress appropriate for the fiscal year 
1918 the sum of $15,000 as a contingent fund for the Secretary of the 
Treasury, a like amount having been appropriated for the fiscal year 
1917. 

Condition of the Treasury. 

On June 30 1916 the balance in the Treasury of the United States (ex- 
clusive of credits to disbursing officers) was $178,491,415 58, as against a 
balance (excluding credits to disbursing officers) on June 30 1915 of $104,- 
170,105 78, showing an increase for the year of $74,321,309 80. This was 
the largest balance in the Treasury at the close of any fiscal year since 
June 30 1908. 

The ordinary revenues of the year were $779,664,552 49, an increase of 
$87,180,107 37 as compared with 1915. Internal revenue receipts for the 
year increased $97,032,382 78, and customs receipts increased $3,399,- 
173 42. Miscellaneous receipts, including those from land sales, showed a 
decrease of $13,251,448 83. 

The ordinary disbursements for the year were $724,492,998 90, being 
$5,610,592 90 less than for 1915. Disbursements on account of the 
Panama Canal for the year, amounting to $17,503,728 07, were paid out 
of the general fund. The total amount of disbursements on this account 
for the three fiscal years ending June 30 1916 is $81,517,712 05, all of which 
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has been paid from the general fund and none of which has been reimbursed 
by the issue of bonds. The total amount expended for the canal from the 
general fund to June 30 1916, reimbursable from the proceeds of bonds not 
yet sold, is $228,711,200 17. 

The estimate of receipts and disbursements for the fiscal year 1917 shows 
that although the current receipts will be insufficient fully to meet the 
current expenditures, there will, nevertheless, be a surplus in the general 
fund at the end of the fiscal year, amounting to $114,937 ,995 43, including 
unencumbered disbursing officers’ credits—that is, this sum represents the 
estimated balance in the Treasury June 30 1917, free of all current obliga- 
tions, the entire amount being available for the future expenditures of the 
Government. This is upon the basis of maintaining the troops upon the 
Mexican border until the 31st of December 1916, and paying the entire cost 
thereof out of current revenues. Should the troops be kept on the border 
for the remainder of the fiscal year 1917, it would be necessary to reimburse 
the Treasury for expenditures on this account by the sale of Panama 
bonds or by additional revenue legislation. 

The estimate of receipts and disbursements for the fiscal year 1918 shows 
that the existing laws will not provide sufficient revenues to take care of 
the unusual expenses of the Government due, for the most part, to the large 
expenditures required by the Army and Navy for preparedness, estimated 
for that year at $367,194,000. Irespectfully urge upon the attention of the 
Congress the necessity for passing such measures as will provide additional 
revenues to meet the situation. 








CONFERENCES ON NEWS PRINT PAPER SCARCITY. 


A supplemental hearing was begun on the 12th inst. by 
the Federal Trade Commission in Washington on the news- 
print paper situation. Manufacturers, jobbers, newspaper 
publishers and others interested were invited to appear at 
the hearing. At the conclusion of the first day’s hearing of 
the Commission the manufacturers proposed to meet a 
committee of the National Newspaper Publishers’ Associa- 
tion to work out, for the Commission’s approval, a plan for 
an equitable distribution of the stocks of print paper. The 
manufacturers’ proposal came as an unexpected development 
when the Trade Commission, after finishing with publishers 
as witnesses called on the manufacturers to present their 
case. Newspaper owners had told of wide differences in 
paper prices in various parts of the country and of the 
inability of many small publishers to obtain paper at any 
prices. Counsel for the News Print Manufacturers’ Associa- 
tion, which controls a large share of the output, declared 
{t had been impossible to analyze in so short a time statistical 
facts presented by the Commission’s investigators at the 
outset: of the hearing; that the chief complaint was from 
small publishers unable to get paper because of the increased 
demand and that the manufacturers, after conferring, had 
decided they were open to any proposal for an equitable 
distribution of their products. At first, it is stated, there 
was an inclination on the part of some of the publishers 
present to hold back on the ground that the distribution was 
but one of the problems and that high prices and greater 
production were more important questions. When told by 
members of the Trade Commission that an agreement to 
accept the Commission’s services in meeting the distribution 
problem did not interfere in any way with the investigation 
into price conditions, they agreed to co-operate with manu- 
facturers, jobbers and the Commission in solving first the 
distribution problem. 

It is reported that at the outset the investigators for the 
Commission presented for the first time facts uncovered in 
their inquiry into news print prices. This information had 
to do with profits in the mills and in jobbing houses and 
with the question of supply and demand. Profits have in- 
creased, it was shown, and the output has grown, although 
growing consumption has taken up much of the increased 
manufacture. Most of the newspapers of the country, 
including some 10,000 small dailies and weeklies, were 
represented directly or through national and State publishing 
associations. It was brought out that the increased price 
of news paper to them amounted to about $80 a ton, and 
that to papers using 50 tons a year it meant an increased 
cost of $4,000, which in many cases would wipe out the 
paper’s entire profit. Witnesses told the Commission that 
already many papers had been forced out of business by 
increased paper prices, and that hundreds had no chance 
for survival unless there was an immediate reduction. H.B. 
Varner, Chairman of the News Print Paper Committee of 
the North Carolina Press Association, a witness before the 
Commission, filed with the Department of Justice on the 
12th, a request that paper manufacturers be prosecuted for 
alleged combination. His charge was that North Carolina 
publishers who formed a committee to purchase paper were 
told by the big papermaking concerns that the mills could 
not supply them because the manufacturers had sold all their 
1917 output to their customers. Mr. Varner’s charges, it 
is reported, were turned over by Attorney-General Gregory 
to Assistant Attorney-General Todd on the 15th inst. 
After filing his charges with the Attorney-General, Mr. 





Varner is said to have discussed possible remedial legislation 
with Senator Simmons, who was quoted on the 15th inst. as 
saying he believed that ‘‘unless the Department of Justice 
finds some way to bust the news print paper trust the freedom 
of the press is in danger.’’ Senator Simmons was also 


credited with the following: 

That there is a combination of paper manufacturers is evident from 
information now before the Department of Justice. I believe it is an 
international trust. 

Without the aid of Canadian manufacturers I do not think the paper 
manufacturers of the United States could hold up the price of print paper. 

If the Department of Justice, the Attorney-General and the Federal 
Trade Commission a:ter exhausting their powers find themselves unable 
to bust this combination let them call upon Congress for an increase in 
power, and I am sure it will be granted. 


Tables prepared by the Commission were brought out at 


the hearing to show the following conditions: 

Both Canadian and United States averages show no increase in cost of 
paper manufacture in the first half of 1916 as compared with 1915. 

Selling expenses in the first half of 1916 were lower than in 1915, and prof- 
its per ton were higher. The percentage of profit on investment figured 
on book investment increased from 5.92% in 1915 for 19 companies to 
9.34% for 15 companies in the first half of 1916. Rates of profit on the 
cost of investment would have been even higher could the figures have been 
obtained. 

Market prices increased in 1916 to a much greater extent than contract 
prices. ' 

Canadian mills are manufacturing print paper at about $4 50 a ton less 
than American milis. 

Both production and imports increased in the first half of 1916 over 1915 
and 1914. After deducting exports, the quantity available for domestic 
consumption in the first half of 1916 was 17% greater than in the first half 
of 1915 and 9% greater than in the second half of that year. Deliveries, 
however, more than took care of the increase and stocks on hand at all 
points decreased 10,340 tons in the first half of 1916. 


The statistical data presented by the Commission, phases 
of which those who testified were asked to explain, concluded 


with a series of questions as follows as to possible remedies: 

What measures can be adopted to bring about a more equitable distri- 
bution of paper among publishers? 

What measures can be adopted to prevent prices from rising to prohib- 
itive levels? 

Is co-operation between large publishers and manufacturers feasible? 

Would an embargo on exports be advisable? 

Would publishers profit in the long run by refraining from entering into 
contracts covering a long period of time at a fixed price? 

Can small publishers profit by adopting the plan of co-operative buying? 


The Commission in a statement issued on the 13th inst. 
urged newspaper publishers to be present or to telegraph 
authority for others in attendance at the meeting in Wash- 
ington last Friday to consider the plan for relief of the 
situation. At Friday’s conference it was indicated that 
publishers of the country’s larger dailies would oppose as 
impracticable the proposal that the Commission undertake 
supervision of the distribution of American and Canadian 
made news print paper available in the United States. 

Resolutions were passed by the publishers, who represented 
most of the newspapers throughout the country, asking that 
the Commission do all possible to bring about the manu- 
facture of an adequate supply of news print paper to be sold 
at fair prices. Forty newspaper associations were repre- 
sented. The publishers were united in their determination 
that the conference called for the 16th between the trade 
Commission and committees of publishers, paper brokers 
and manufacturers should take up not only the question of 
distribution but those of prices and increased production 
as well. The resolution adopted by the publishers sets forth 
that the associations had conferred and decided that their 
interests being mutual, they would “in presenting their 
views to the Commission make clear that their aims are iden- 
tical in so far as the news print paper situation is concerned, 
and earnestly invite the co-operation of the Commission in 
effecting with the manufacturers provision for an adequate 
tonnage at fair prices. Distribution under the Federal 
Trade Commission, some of the publishers of big newspapers 
insisted, not only would be illegal but would not solve the 
two most important problems facing newspaper owners— 
high prices and an alleged shortage of paper. Consequently 
it was stated there would be an insistent demand that the 
manufacturers agree to increased production by diversion 
of paper-making machines back to the production of news 
print. Many machines are said to have been put in cheaper 
grades of paper because there has been a greater profit in 
their manufacture. 

On Friday last there was also a conference in New York 
between three members of the Federal Trade Commisiosn 
and thirty manufacturers of the United States and Canada, 
the manufacturers deciding at the meeting to be represented 
at Washington in the hearing before the Commission. It is 


stated that at the New York conference representatives of 
about 10,000 newspaper publishers, including the membership 
of the National Editorial Association, were in attendance, 
prepared to submit a proposal to the manufacturers if they 
were called into conference, but they were not called. The 
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spokesmen at the Waldorf conference were Ernest G. Smith, 
publisher of the Wilkes-Barre ‘‘Times-Leader,’’ and E. H. 
Tomlinson, publisher of the Morristown (N. J.) ‘Daily 
Record,’’ and President of the N. E. A. In its account of 
this conference, the New York ‘‘Sun”’ said: 


What they are after is an equitable distribution of news print paper by all 
manufacturers and jobbers who will consent to the pian and a working ar- 
rangement for one year, beginning Jan. 1 1917, whereby the price of paper 
“shall not exceed what shall be determined to be reasonable and just.”’ 

Most of the periodicals represented by Mr. Smith and Mr. Tomlinson 
are in the smalier cities and towns of the United States. They want the 
Federal Trade Commission, after investigating the cost of manufacture, to 
see that the price to all consumers, small and large, is standardized. 

“The small publishers,’’ said Mr. Smith, ‘‘are paying a variety of prices, 
varying from 6 to 10 cents per 100 pounds, and 20% of the country papers 
are being driven out of business. Big publishers with long contracts are 
getting their paper for about 3.25 cents at the mill. 

““As the cost of handling small lots is relatively higher and the credit 
risks are greater, we are willing to admit that the smaller consumer should 
pay about 114 cents per 100 Ibs. more than the big one. Some of the big 
newspapers use 50,000 tons apiece annually, which is about as much as all 
the little ones combined consume. 

‘‘We are ready to suggest that what is a reasonable price be determined 
by the parties signing the agreement which we propose and that in case of 
disagreement the matter be arbitrated or submitted to the Federal Trade 
Commission. We ask that there be no discriminations in price except as 
regards differences in freight rates.’’ 


The members of the Trade Commission present at the New 
York conference were William J. Harris, Joseph E. Davies 
and W. H. Parry. 

At Saturday’s conference in Washington between the 
Trade Commission, the publishers and news print paper 
manufacturers and jobbers, held for the purpose of working 
out a plan of equitable distribution of the news print supply, 
a conflict of opinion developed between the representatives 
of the large and small newspapers. A plan proposed and ap- 
parently favored by the Trade Commission, manufacturers 
and the small publishers, under which large publishers would 
relinquish 5% of their 1917 quota to the smaller publishers, 
met with immediate opposition. The large publishers de- 
clared they were being made the victims of manufacturers 
who, by diverting machines now on wall paper and wrapping 
paper back to making news print, could solve the shortage 
problem within a few days. Both large and small publishers 
insisted that the plan called for no concessions by the manu- 
facturers. 

The plan proposed provided that the 5% turned back by 
the large establishments be apportioned among the small] 
publishers at the average contract price charged the large 
publishers. This would be between three and four cents 
@ pound. The jobber would receive in addition about 1% 
for handling. Committees of the publishers, manufac- 
turers and jobbers were named to continue conferences with 
the Trade Commission the present week in an effort either 
to perfect the plan proposed or to work out some other 
acceptable plan. According to the New York ‘Times,” 
Frank P. Glass, President of the American Newspaper 
Publishers’ Association, told the conference it was the 
opinion of consumers generally that some factitious control 
of the market was operating to manipulate price and dis- 
tribution of paper. Commissioner Davies said that the 
Trade Commission was continuing its investigation of the 
causes of the present scarcity of paper and would try to fix 
the responsibility where it should be placed. The ‘“Times”’ 
Says : 

Beginning with 1916, Mr. Glass said, publishers had acted on warnings 
given and cut their waste and free copies and reduced consumption in 
many cases by 25%. This economy represented at least 50,000 tons in 
the last six months. He charged that while consumers could not get paper, 
jobbers always were able to get what they wanted. He also said the 
quality of paper nowadays was very poor. Many publishers, he explained, 
felt that any activity on their part to obtain relief by concerted action 
would result in their being punished by a refusal to sell them paper at all. 

Mr. Glass read a telegram from the Chicago office of a manufacturer in 
which an offer of a five-year contract at $3 10 a hundred pounds was made, 
and at the same time the New York office of the same manufacturer had 


announced that paper could not be supplied at all until June. This was 
taken to mean that actual manipulation of the market was in progress. 


It was brought out at Saturday’s conference that although 
the cost of production—as disclosed by the Trade Com- 
mission’s investigation—had remained about stationary, 
prices to the large publishers had advanced from 2.15 cents 
a pound on 1916 contracts to an average of 3.10 on 1917 
contracts, with an added item in that mills next year quote 
prices at the factories instead of at the place of delivery. 
A prospectus issued by one manufacturing concern was 
presented to show that the manufacturer endeavoring to 
sell stock in his mill claims a profit of $15 a ton on paper 
manufactured this year, in addition to a surplus accumu- 
lated. 

With the renewal of the conferences on Monday of this 
week the Commission addressed inquiries to all the interests 
concerned throughout the country to ascertain if an actual 





news print shortage exists. 
the Commission said: 

The Federal Trade Commission considered the news print situation to-day 
in conferences, at which were represented the committees of the News 
Print Manufacturers’ Association, the American Publishers’ Association, 
other publishers’ associations, and the Jobbers’ Association. It was found 
that certain essential information concerning supply and demand could 
be obtained only through further inquiry. 

It was, therefore, decided that the several committees should be re- 
quested to send telegrams to the companies and individuals they repre- 
sented, requesting certain facts. The committee representing the news 
print manufacturers was requested to secure information as to the amount 
of paper on hand and contracts for 1917; also information as to supplies 
to customers in six months’ periods for the years 1915 and 1916. The 
committee representing the jobbers’ association was requested to furnish 
information as to tonnage delivered to them by mills during the same 
periods; also tonnage promised them by mills for the first six months of 
1917. The several publishers’ associations were requested to furnish in- 
formation as to tonnage used in six months’ periods in 1915 and 1916, 
minimum quantity of paper required by each publisher in 1917, and tonnage 
contracted for in 1917. 

Each of the committees immediately dispatched telegrams to their 
several members asking for the above information. 'The commission finds, 
however, that many publishers and particularly the smaller publishers of 
the country, are not affiliated with associations, and therefore will not 
be directly reached through the telegrams sent out by the publishers’ com- 
mittees. Such publishers are requested by the Commission to send full 
information concerning their present situation as to supply and their mini- 
mum requirements for next year direct to the office of the Commission in 
Washington. Answers to the requests of the several committees will be 
sent to such committees as directed in the telegrams. 

The Commission states that this information is necessary in order that it 
may reach a conclusion as to the practicability of the proposed plan for.an 
equitable distribution of the supply of news print paper which was proposed 
at the hearing held on Saturday. 


On the same date the following telegram was sent to 
publishers by L. B. Palmer, manager of the American News- 
paper Publishers’ Association: 

Answers to the following questions are earnestly desired by the Federai 
Trade Commission. 'The Executive Committee of the Committee on Paper 
urge you to reply fully and correctly by wire, and believe that your com- 


pliance with this request will be in your own interest_as well as that of the 
public: 


‘‘First—Tonnage of paper used by six months periods, Jan. 1 1915 to 
Dec. 31 1916. 

“‘Second—Tonnage you want to contract for 1917. 

‘““Third—Tonnage you can get along on for 1917. 

“‘Fourth—Tonnage contracted for 1917 or any part thereof, with date 
of expiration of contract. 


Fifth—Tonnage assured or promised but not under contract for 1917 or 
any part thereof, with data of expiration of said assurance.” 


It was stated by the members of the Commission on the 
20th inst. that at least a week would elapse before complete 
answers were received to the inquiries. When the informa- 
tion is returned the manufacturers, jobbers and newspaper 
publishers will be called for a final conference to discuss the 
distribution plan proposed by manufacturers to insure small 
publishers a proper paper supply. 


In a statement announcing this 


Exports of paper and paper manufactures this year will 
be about $40,000,000, doubling those of any previous year, 
according to figures assembled on the 20th inst. by the Bureau 
of Foreign and Domestic Commerce. Increasing exports, 
some publishers charge, has been one factor in increasing 
prices for news print paper. News print paper exports this 
year have reached a total value of $3,430,000, against $2,- 
260,000 last year, about half of it going to Latin-America. 
The largest purchaser was Argentina, which took $905,000 
worth; Cuba was second with $365,000, Australia third with 
$302,000, and the United Kingdom fourth with $233,000. 

On the 15th inst. the Senate adopted a resolution offered 
by Senator Kenyon directing the committee on Printing in 
view of the scarcity and increasing cost of print paper to 
investigate the subject and recommend what Government 
publications might be temporarily suspended and what 
economies might be practiced in the various Government 
departments in the interest of conservation of paper. The 
resolution follows: 

Whereas the cost of print paper has so enormously increased; and 

Whereas the demand for such paper is constantly increased; and 

Whereas great quantities of print paper are used by the Government in 
printing useless bulletins, pamphlets, books, etc.,; and 

Whereas in the present emergency regarding print paper the supply should 
be conserved; Therefore be it 

Resolved, That the Committee on Printing of the Senate be directed to 
investigate the subject and to report to the Senate within 30 days from the 
passage of this resolution as to what bulletins and publications, if any, 
issued by the Government may be suspended temporarily at least, and as 


to what economies may be practiced in the use of print paper and other paper 
by the Government in the various Government departments. 


It was stated on the 19th inst. that a special rule to bring 
up for immediate consideration a resolution of Representative 
Mann of Illinois for an investigation of the increase in the 
price of print paper, will be reported out of the House Rules 
Committee immediately after the Christmas holiday recess. 


At a meeting held in Boston on the 7th inst., the Associa- 
tion of National Advertisers adopted resolutions approving 
‘reasonable increases in the selling price of periodicals and 
newspapers’ because of the higher cost of white paper. 








2306 


THE CHRONICLE 





[Vou. 103. 








It is reported that the Canadian Government has ordered a 
new scale of prices for print paper, to go into effect shortly. 
The U.S. Federal Trade Commission has inquired for details 
of the new schedule. 


On the Ist inst. it was announced that the President of the 
London Board of Trade had informed the Paper Commission 
that the Government had decided that the imports of paper 
materials must, from Jan. 1 next, be placed on the same foot- 
ing as the imports of paper. That is to say, the imports of 
paper-making materials must be reduced by one-half instead 
of one-third as at present. In order to give effect to this de- 
cision, it is stated, that the licenses issued by the Commission 
for importation in respect to the supply already allowed for 
the two months January and February 1917, will be reduced 
so that allowance for that period will be one-fourth less than 
it would have been if the reduction had remained at one-third. 


Advices from Paris on the 9th inst. stated that there had 
been a semi-official announcement to the effect that the 
French Government had decided to prohibit the importation 
of printing paper. The object, it was stated, was two-fold; 
to help raise the exchange and to encourage the French paper 
industry, which, in view of the local resources in lumber, 
ought to be independent of foreign supplies. 





NEW YORK CHAMBER OF COMMERCE ON INTERNA- 
TIONAL ALLIANCES AND AMERICAN TRADE. 


The immediate need for a comprehensive study of the bear- 
ing of the foreign policies now being formulated by Europe 
upon the future of American overseas commerce was pointed 
out in a report presented to the Chamber of Commerce of 
the State of New York on Nov. 2 by Willard Straight, 
Chairman of the Chamber’s Committee on Foreign Com- 
merce and the Revenue Laws. In a resolution contained in 
the report and adopted by the Chamber the latter authorized 
its Committee on Foreign Commerce and the Revenue Laws 
“to enter into communication with the leading American 
commercial organizations here and abroad, and with the 
Congressional committees and Federal departments and com- 
missions concerned with international relations, for the pur- 
pose of securing by scientific, co-operative study a mutual 
understanding of the possible effects upon American foreign 
commerce, including both the import and export trade, of the 
trade policies which may be developed by the economic 


alliances.”” The resolution proceeded: 

Be it further 

Resolved, That the Chamber expresses its belief that the development of 
the foreign trade of the United States will be best safeguarded and pro- 
moted by the adoption of measures which shall assure greater elasticity 
in the negotiation of tariff arrangements; Be it further 

Resolved, That the Chamber authorizes its Committee on Foreign Com- 
merce and the Revenue Laws to be represented at any hearings which the 
United States Tariff Commission may hold, for the purpose of presenting 
its views as to the fiscal and commercial aspects of the tariff problem, with- 
out thereby committing this Chamber to any specific policy or individual 
view which might be expressed in such capacity. 

As a preliminary to the offering of the resolutions the 
report set out: 

The Committee on Foreign Commerce and the Revenue Laws, having 
watched developments of vital concern to the commerce of the United 
States growing out of economic conferences and proposals for the trade 
alliances among the Central and Entente Allies and between the Kingdoms 
of Norway, Sweden and Denmark, believes that there is immediate need 
for a comprehensive study of the bearing of the policies now being formulated 
upon the future of American Overseas commerce. 

The European commerce of this country, of which agricultural and other 
raw products form so large a part, in the year before the war, amounted to 
$2,382,101,597, or 55% of the total foreign trade. In developing and 
holding this commerce the United States has enjoyed the benefit of most 
favored nation agreements. After the war such arrangements which previous- 
ly safeguarded the exports of agricultural and other raw products to Great 
Britain and France are threatened with abrogation in favor of the products 
of Russia, Canada, Australia and other allied countries and colonies now 
bound together so closely by their common sacrifices. Our production 
of manufactured articles already increasing before the war has been greatly 
stimulated during the past two years. There seems to be some danger 
that these exports now abnormally large may be ultimately reduced below 
the ante-bellum figures because of the preferential arrangements between 
the members of these groups and between these groups and other countries. 

Though there seems ground for reasonable doubt whether it will be 
possible to put into full operation the plans now contemplated by these 
economic and political groups, it must be recognized that the best political, 
economic and diplomatic minds of Europe have for the last two years been 
intently at work devising trade policies which if put into effect would 
eliminate much that is inherent in the international tariff structure which 
has been developed since 1871. In any case commercial treaties between 
belligerents and neutrals have been terminated by the war and must ulti- 
mately be replaced by new instruments. 

Your Committee feels, therefore, that the appointment of the United 
States Tariff Commission is a matter of peculiar importance at this time. 
This Chamber has for the past several years favored a permanent non- 
partisan commission of this kind. Its investigations, which should be 
immediately initiated, should furnish material of unusual value in framing 
the new commercial treaties which the United States will shortly be obliged 
to negotiate. The deliberations of this Commission should furthermore 
give opportunity for discussion of the broad questions of tariff policy viewed 





alike from the standpoints of securing the national revenue and of safe 
guarding our foreign trade. 

Though much of the new system of international trade relations now being 
proposed must remain tentative during the war, your Committee believes 
that immediate provision for securing flexibility for dealing with each 
international trade situation as it arises is not only possible but essential 
for the United States, if our foreign trade is to enjoy equal advantages with 
that of European nations. Such elasticity should hold an important place 
in any tariff system, whether its general policy be for national revenue 
only or for industrial and trade protection, through provisions for negotia- 
tion of commercial treaties supplemented by others vesting certain dis- 
cretionary powers in the Executive. The European nations have long 
been alive to the advantages of acting under this principle; but, while 
various attempts have been made in our tariff legislation to provide for 
preferential arrangements, these, except in the case of Cuba, have been 
unsuccessful. Careful study of the arrangements in operation in Europe 
as wellas those which have been tried here, in the opinion of your Committee 
should therefore be immediately entered upon by the United States Tariff 
Commission with the co-operation of commercial organizations for the 
purpose of devising a definite plan of executive machinery to secure the 
essential elasticity of tariff operation necessary to meet well developed 
powers of this nature possessed by other governments. Such a plan, your 
Committee believes, should be incorporated in the tariff system by legisla- 
tion at the earliest opportunity. 








NEW RESTRICTIONS ON EXPORTS TO RUSSIA BY 
ENGLAND. 


Great Britain’s recognition of the agreement between 
Russia and Sweden for regulation of imports into the former 
through the latter was said at the British Embassy at Wash- 
ington on the 8th inst. to be wholly without design to impose 
fresh restrictions on American or other neutral trade with 
Russia. The circular issued by the British Embassy was 
supposed to provide new restrictions on American trade with 
Russia, since it set forth conditions to govern the shipments 
passing through the blockade lines into Sweden, through 
which country most American exports to Russia are handled. 
Aside from goods destined for the Russian Government, 
only thirty-four commodities can be sent to Russia under 
the regulations, and rigid conditions must be complied with 
before letters of assurance for the shipments are issued. The 
circular further stated that the list of goods for which the 
British Embassy will issue letters of assurance to American 
exporters to Russia and Finland included the following for 
which such assurances are given under the present regula- 
tions: 


Binoculars, medicaments and thermometers, sulphur, tartaric and citric 
acids, dyes, varnishes, photographic plates, phosphorous, machinery 
except lathes, carbonate of ammonia, blue copperas, vegetable seeds, 
paraffin, oils, tar, wax, rosin, American cotton, salt and rice. 


The remaining articles on the list have not been subject 
to such regulations before. They are metals, except lead, 
rubber, leather, castor oil, graphite, jute sacks, wool, twine, 
shellac, cocoanuts, Egyptian cotton, woolen blankets and 
pepper. 

Letters of assurance will be granted only if the goods are 
consigned to the Aktiebolaget Transito, Stockholm, which 
arranges all Swedish transit licenses. This company must 
first have granted such a license and must have complete 
information as to the goods, gross and net weight, value, 
name of the sender, shipping line by which the consignments 
are to be transported, and name and address of the con- 
signee in Russia or Finland, together with the original bill 
of lading and indorsed copy. 

The Swedish-American Line, the Swedish-America-Mexico 
Line and the Scandinavian-America Line are named for the 
shipment of goods under this scheme, and five New York 
banks have been suggested as agents and financiers. Freight 
must be prepaid to the point of discharge in Scandinavia 
and must carry an agreement that if anything interferes 
with its transit it may be stored, sent by a different route 
or returned to the United States or one of the Allied coun- 
tries, always at the expense of the owners. 

As explained at the British Embassy on the 8th inst., the 
circular, which was dated in October, was intended for the 
information of trade interests and did not add in any re- 
spects to the list of articles which might be passed through 
the blockade lines as the list had already existed for a long 
time and had been published officially in England. More- 
over, the limitation upon the importations as a whole was 
imposed actually by the Swedish Government, it was de- 
clared, and not by Great Britain. 

This is explained by the fact that the Swedish Government 
has limited to a certain kind and amount the goods per- 
mitted to pass through Sweden to Russia, making its allow- 
ances upon the amount and kind of goods which the Allies 
permit the Swedes themselves to obtain through the block- 
ade lines for their own consumption. The limitation im- 


posed by the Swedes upon the character of goods that might 
be imported, being in some cases rather general in terms, 
the Russian Government was allowed itself to name the 
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commodities which it wished to be granted a preferential 
right of transit through Sweden. 

It was this list which the trade department of the British 
Embassy adopted as an accommodation to the Russian and 
Swedish Governments and promulgated in its circular as 
the basis of letters of assurance. 





A Washington dispatch to the New York ‘‘Times’’ under 
date of Dec. 8 contained the following with reference to the 
Russian trade question: 

By the spring of 1917 the Russian ports will be open to almost every 
commercial article, according to John H. Snodgrass, United States Consul- 
General at Moscow, who is spending several days at the New York office 
of the Bureau of Foreign and Domestic Commerce. Since the beginning 
of the war only Government cargoes, such as munitions or supplies needed 
for the army, have been admitted. The effect of thishas been tc discourage 
American commercial transactions with Russia. 

‘With the increasing demand for commodities,’’ said Mr. Sondgrass, 
“and the opening of new railroads, the ports of Kola and Archangel will 
be allowed to receive consignments of all kinds.”’ 








STATE CONTROL OF SUGAR CONSUMPTION 
ITALY. 


The following concerning a decree for the Government con- 
trol of the consumption of sugar in Italy is reported in Com- 
merce Reports of the 6th from the British Board of Trade 
Journal of Nov. 23. 

A decres has been issued for the Government control of the consumption 
of sugar in Italy, under which a commission is created at the Ministry of 
Agriculture to regulate the consumption of sugar, and a Government com- 
missioner will be appointed at all factories, _efineries, etc., which produce 
sugar. Without the authorization of these officials no goods can be dis- 
patched or delivered. 

The commission will determine the amount of sugar to be assigned month- 
ly to each Province, both for direct consumption and for industrial purposes. 
The local authorities are in their turn charged with the distribution of sugar 
in the districts which they administer. The manufacture of any products 

-containing sugar is forbidden unless a special license, for which a tax has to 
be paid, has been obtained. 


IN 








PLEBISCITE FAVORS SALE OF DANISH ISLANDS TO 
UNITED STATES. 


Advices received from Copenhagen on the 14th inst., an- 
nounced that the plebiscite held in Denmark on that date 
on the question of the sale of the Danish West Indies 
to the United States, resulted in 283,000 votes in favor of 
the sale out of a total of 440,000 votes cast. On the same 
date the following resolution was adopted at amass meeting 
held in St. Thomas (one of the Islands) and cabled to Copen- 
hagen: 

es island does not desire to be governed by Porto Rico, but wishes to 
be permitted to manage its own affairs under the Federal Government, 
American citizenship to be accorded immediately on the transfer, the port 


to be free and natives to be given preference in appointments to Govern- 
ment positions.’’ 


The treaty providing for the purchase of the Danish West 
Indies for the sum of $25,000,000, was signed by Secretary 
of State Lansing and the Danish Minister, Constantin Brun 
on Aug. 5. The treaty was ratified by the United States 
Senate on Sept. 7. On Aug. 14, the Folkething or lower 
house of the Danish Parliament voted in favor of the sale of 
the Islands, provided a plebiscite favored the sale. Before 
and after the vote of the Folkething many committees were 
formed in the Landsthing—or upper house of the Danish 
Parliament, to consider the bill for the ratification of the 
sale. The deliberations were also marked by the proposal of 
Premier Zahle that the government resign and that the dif- 
ferent factions help in the formation of a new Cabinet repre- 
senting the various parties. Reports received from Copen- 
hagen on Sept. 8, showed that all attempts to form a coali- 
tion Cabinet had failed. 

On Sept. 12 Premier Zahle introduced in the Landsthing a 
bill having for its object, the settling of the question by a 
plebiscite or popular election before the sale of the West 
Indies be submitted to the Rigsdag. On Sept. 30 the bill 
for a plebiscite on the sale of the islands was passed by both 
houses of the Danish Parliament. Following the approval 
of the sale by the popular vote on the 14th inst. the Folke- 
thing, after a single reading on the 20th inst., adopted the 
bill ratifying the treaty. The vote was 90 in favor of and 16 
against ratification. When the bill came up for discussion 
in the Folkething on the 20th, fourteen members, of whom 
six were conservatives and eight of the left party, joined in 
moving an amendment asking the Government to negotiate 
with the United States to purchase only St. John or St. 
Thomas, while Denmark would retain the other two islands. 
This was rejected by 90 to 14. The proposal for the sale of 
all three islands was then adopted. The Landsthing voted 
favorably on the proposition on the 21st inst., the vote being 
40 to 19. The approval by Denmark’s Parliament of the 
treaty opens the way for a prompt exchange of ratifications 





— 
between the two Governments, and consummation of 
negotiations that have been in progress intermittently since 
the Civil War. 

On Oct. 24 a commission from the islands of St. Thomas, 
St. Croix and St. John, arrived in New York City, en route 
to Denmark for the purpose of testifying as to the practica- 
bility of selling the islands. J.P. Jorgensen, a lawyer of St. 
Thomas, one of the delegates, stated that the sentiment of 
the people in the islands (St. Croix, St. Thomas and St. 
John) was in favor of the sale. Reports from St. Thomas 
on Oct. 6 stated that all the delegates were instructed to 
recommend the sale and that the St. Croix delegates were 
told not to recommend reforms. Andreas Stakeman and 
Francis Coulter, two of the delegates returned to New York 
on the 21st inst. on the steamship Oscar II. They said that 
it was on their report indicating the desire of the residents 
of the islands to become part of the United States that the 
approval of the sale by the plebiscite was brought about. 








GREAT BRITAIN GRANTS SAFE CONDUCT TO 
AUSTRIAN AMBASSADOR. 

That the Entente Allies decided to grant a safe-conduct to 
Count Adam Tarnowski von Tarnow, the recently appointed 
Austro-Hungarian Ambassador to the United States, was 
the announcement made by the British Foreign Office on the 
15th inst. The Foreign Office explained, it is stated, that the 
safe-conduct was granted in consideration of the representa- 
tions made by the American Government. On the 21st inst. 
it was announced that France, as well as Great Britain, had 
instructed her naval commanders to give unhindered passage . 
through the blockade lines to Count Tarnowski. On 
the 11th inst. it was made known at Washington that another 
communication had been sent by the State Department to 
Great Britain and France, with reference to a safe-conduct 
for Count Tarnowski, through the Allied blockade. The 
communication repeated, as in the former note, that this 
country regarded the unhindered passage of a new envoy as 
part of the admitted right of diplomatic intercourse and 

eiterated the opinion that the Allies were exceeding their 

rrights in seeking to hinder such intercourse between this 
country and Austria. The note was very explicit, it is 
stated, in pointing out, as in the note of Nov. 29, that the 
United States did not demand the safe-conduct for the 
Austrian envoy, in its own name, but was merely explaining 
what it regards as the international law in the matter. This 
note was prompted by the fact that no reply had yet been 
received from either France or Great Britain, whereas the 
new Ambassador was expected to sail from Rotterdam on 
Dec. 16. The first note was outlined in our issue of Dec. 2. 

In remarks made before the House of Commons on the 
19th inst., Lord Robert Cecil, Minister of Blockade, ex- 
plained the circumstances regarding the requests for a safe- 
conduct, to Count Tarnowski. The first request for a safe- 
conduct, he said, was made by the Austro-Hungarian Govern- 
ment through Walter Hines Page, the American Ambassador, 
this was refused. Then the Foreign Office was informed by 
Ambassador Page that it was the desire of the American 
Government to receive Count Tarnowski and his suite, and 
hoped that in these circumstances a safe-conduct would be 
granted. Lord Robert added that the British Government 
had no desire to refuse the request, and assurance had been 
given that Count Tarnowski and his suite would not be 
prevented from landing. 








AMBASSADOR GERARD’S RETURN TO GERMANY. 
James W. Gerard, American Abassador to Germany, 


left for his post on the 5th inst., after an extended holiday 


in the United States of nine weeks. Mr. Gerard carried 
with him on his return voyage many tons of food pressed 
upon him by his friends who had learned of the difficulty 
in obtaining provender in Germany. In addition to this 
he took with him the equivalent of 100,000 marks, which 
will be distributed through the Embassy to needy widows, 
orphans and other war sufferers. The money was raised 
as a result of appeal issued on Thanksgiving Day by the 
American Relief Committee of which Geo. B. McClellan 
is Chairman and John D. Crimmins, Treasurer. 











DEUTSCHLAND’S ARRIVAL IN GERMANY. 

The German commercial submarine, Deutschland, com- 
pleting a quick trip home from the United States, arrived 
off the mouth of the Weser on Dec. 10. According to wire- 
less reports received from Berlin by way of Sayville, on that 
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date, the Deutschland’s arrival at a German port marks 
the successful completion of the second round trip of this 
commercial undersea boat to the United States. On the 
voyage just finished by the Deutschland, she made the 


passage in nineteen days, having left New London, Conn..,. 


on Nov. 21. Her previous eastward trip from Baltimore 
took twenty-three days. Her two westward voyages 
occupied sixteen days and twenty-one days respectively. 
A sister ship, the Bremen, which was also built for com- 
mercial purposes, was lost on her first voyage. Paul G. L. 
Hilken, Vice-President of the Eastern Forwarding Co., the 
American agent for the undersea boat, stated on the 10th 
inst. that the Deutschland will make another trip to this 
country within the next few weeks. He added that the sub- 
mersible would make regular trips as long as the war con- 
tinued. Mr. Hilken also said that the cargo taken to 
Germany by the submarine was valued at $2,000,000. 
While leaving here Nov. 21 last, the Deutschland met with 
a serious mishap; by accident it rammed its convoying 
tug, the T. A. Scott Jr., and was forced to return to port. 
Five lives were lost as a result of the accident. Suits amount- 
ing to approximately $200,000, were begun against the 
Deutschland’s owners by the families of the deceased sea- 
men. It was necessary for the Deutschland’s owners to 
put up a bond of $97,500 before the Deutschland, which 
had been attached by the Government, was permitted to 
leave. A more detailed account of the accident is given in 
the “Chronicle” of Nov. 25. 








FEDERAL STEAMBOAT INVESTIGATORS EXONERATE 
SUBMARINE DEUTSCHLAND. 


As a result of the investigation made by the Federal 
steamboat inspectors concerning the sinking of the tugboat 
T. A. Scott, Jr., by the German merchant submarine 
Deutschland Nov. 17 last, Paul Koenig, Captain of the 
Deutschland was exonerated and the accident attributed to 
@ mistaken bell signal given by Captain John H. Gurney of 
the sunken tug. Part of the report reads: 

We are satisfied that the Deutschland was being navigated in a careful 
and competent manner by Capt. Paul Koenig, prior to the collision; that 
he did all in his power to avert the collision, and that he made all due efforts 


to effect the rescue of the crew of the T. A. Scott, Jr., all of whom were 
evidently trapped at their posts of duty, so quickly did the tug sink. 


Reference to the sinking was made in our issue of Nov. 25. 








SCANDINAVIAN LINES TO INCREASE FREIGHT 
RATES TO U. 8. 

According to a cable from Copenhagen on the 15th inst., 
a dispatch from Malmo, Sweden, to “National Tidende,” 
says a decision to increase freight rates to America by 75% 
has been reached at a conference in Gothenburg of repre- 
sentatives of the Scandinavian-American Line, the Danish 
United Steamship Co., the Norwegian-Mexico Line, the 
Swedish-American-Mexico Line and the largest Scandinavian 
exporters. 

Local representatives of Swedish, Danish and Norwegian 
steamship lines, the New York ‘Commercial’ reports, 
stated on the 15th that they had not been officially advised 
of a proposed advance on import freight rates, but recent 
correspondence from their home offices indicated a new 
tariff was being prepared, to go into effect Jan. 1. 








RESIGNATION OF DR. VAN DYKE AND MINISTERS 
TO COLOMBIA AND SIAM. 

The resignations of three diplomatic representatives of 
the United States Government were announced at Wash- 
ington on Dec. 4. They were those of Dr. Henry van Dyke, 
Minister to the Netherlands; Thaddeus A. Thompson, 
Minister to Colombia, and William Hornibrook, Minister 
to Siam. The most important of these is, of course, that of 
Dr. van Dyke, who was appointed Minister to the Nether- 
lands by President Wilson in 1913. Dr. van Dyke, previous 
to joining the consular service, was for years Professor of 
English Literature at Princeton University. The reason 
assigned for his withdrawal from the diplomatic corps is his 
desire to resume his literary work unhampered. Dr. van 
Dyke’s resignation is said to have been in the hands of the 
President since September, but President Wilson expressed 
reluctance to accept it and asked how long the Minister would 
consent to remain at his post. Dr. van Dyke replied that 
he desired to consult the President’s convenience and that 
he was willing to stay until early in 1917, or until after his 
successor was chosen and confirmed. In discussing his 





resignation, Dr. van Dyke is quoted as having said: 

I purposely kept the matter of my resignation quiet during the electoral 
campaign because I did not wish any political significance to be given to 
it. It has none. The main reason was my wish to return to work as a 
writer with full freedom to say what I think and feel. 


Dr. van Dyke’s successor, it is surmised, will be John U. 
Garrett of Baltimore, former Minister to Argentina, who left 
the diplomatic service with the advent of the Wilson Admin- 
istration. Mr. Thompson, Minister to Colombia, was 
appointed in 1913; his home is in Austin, Tex. Mr. Horni- 
brook was appointed Minister to Siam in 1915, and lives at 
Albany, Ore. Mr. Thompson is a ranchman, planter and 
lawyer, while Mr. Hornibrook is a publisher and has figured 
in Oregon politics. 


COUNT VON ROEDERN IN ANSWER TO BRITISH 
STRICTURES TO GERMANY’S FINANCES. 

A reply made by Count von Roedern, Secretary of the 
German Imperial Treasury to contentions of T. McKinnon 
Wood, the British Financial Secretary to the Treasury, 
respecting Germany’s finances was contained in a wireless 
message received at Sayville from Berlin on the 12th. The 
facts furnished by Count von Roedern were set out in an 
interview with a representative of the Associated Press, 
what he had to say dealing with criticisms made by the 
British Financial Secretary that Germany was keeping 
secret essential factors of the financial situation, Count von 
Roedern in the discussion showing how the figures are con- 
tained in the accounts published by Germany. The wire- 
less account of Germany’s methods as explained by Count 








‘yon Roedern and printed in the New York ‘‘Times’”’ follows: 


‘“‘Germany’s war finances are an open book, from which an attentive 
reader can learn the height of the war expenditures, the maximum limit of 
the floating debt, and details regarding war outlays of the Federal States 
and municipalities necessary for forming a judgment as to the soundness of 
Germany's financial position.”’ 

Count von Roedern, like the business men with whom the correspondent 
has talked, scouted the possibility of Germany embarking after the war on a 
policy of ‘‘dumping,’’ pointing to the absence of accumulations of manufact- 
ured goods for such a purpose and the expected high cost of raw materials 
at the conclusion of the war as preventive factors, but declared that the 
restoration of the normal exchange rate of the mark would have been as- 
sisted by the restriction of certain imports, partly owing to high prices and 
the simpler scale of living introduced during the war, and partly because 
Germany, under pressure of necessity, had learned to use home substitutes 
for various raw materials, or, asin the case of nitrate fertilizer, to supplant 
imported articles with home products manufactured at considerably lower 
cost. 

“The German Government,’ said Count von Roedern, ‘‘has been pub- 
lishing during the war statements of revenues and expenditures for the pre- 
ceding fiscal year in exactly the same fashion as before, namely, the sub- 
mission of the usual budget in the Reichstag. This was done at the be- 
ginning of 1915 and 1916 and will be done again in 1917. The war expendi- 
tures for the army and fleet do not appear, it is true, in the budget estimates, 
but their maximum can be obtained from the amount of war credits voted 
by Parliament, just as in England. Great Britain does not publish a 
detailed account of war expenditures any more than does Germany. 

‘“‘Mr. Wood has declared that while we publish the amount of our war 
loans we conceal the floating obligations of the empire. Whoever takes 
the trouble to study carefully our financial arrangements will see, on the 
one hand, the total war credits voted to the present, and on the other hand 
the total long-term loans, the exact figures of the subscriptions having 
been published. The difference between the two sums represents a maxi- 
mum amount for which short-term Treasury certificates may be issued. 
That maximum, however, is, naturally, approached only on the eve of the 
grant of a new credit, and is at present far from being reached, since the 
previous credit was authorized only last month. With each of our five 
war loans we have been able to convoke the greater part of our outstanding 
short-term obligations into the funded loan scope. This will be the case 
in the future.”’ 

With respect to the communes in Germany, the Secretary said: ‘‘I will 
only repeat what I recently said in the Reichstag that the empire is refunding 
to the communes one-fourth of their expenditures for war relief, the sum 
thus repaid being roughly 500,000,000 marks. This statement makes it 
possible to establish the sum hitherto expended by the communes for family 
relief. Thus you see information on these supposedly secret items can 
easily be obtained. 

“That the German productive forces and German capital power are 
able to create abd bear the necessary outlay for interest service on national 
war loans nobody familiar with German capacity for achievement can for a 
moment doubt. We can, however, point to a considerable achievement 
already in taxation during the war. Besides the new permanent imperial 
taxes we have adopted a tax on war profits, the results of which are yet 
to be seen. Unlike England, we have not included the expected return 
therefrom in the budget. Furthermore, various Federal States have mater- 
ially increased their taxes. ‘These, which are principally for war relief, 
are naturally not included, as in England, in one uniform national budget, 
because Germany, like the United States, is a federated State. Such ex- 
penditures, however, can easily be found in the Prussian budget, for ex- 
ample.’’ e 

“Tt has been intimated by the British Financial Secretary that your loans 
are largely paper,’’ remarked the correspondent. 

‘“‘What Mr. Wood says about the character of the German war loans,"’ 
replied Count von Roedern, ‘‘is incomprehensible, coming from the mouth 
of an expert. How can any one conceive that war loans can arise and 
continue to arise from newly emitted paper money, when there are only 
7,000,000,000 in banknotes against 47,000,000,000 in loans? The latter 
represents national wealth placed at the disposal of the empire, nothing 
else."’ 

With respect to a reference to the unfavorable rate of German exchange, 
Count von Roedern said: 

“The depreciation of the German mark abroad is certainly regretable, 
but also unavoidable, and a passing phenomenon. It results simply from 


the fact that we are excluded from the trade of the world and from opportu- 
nities to export, while we continue to have a certain, if very limited, import. 
This situation will change with the conclusion of peace."" 
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ARCHDUKE CHARLES STEPHEN SELECTED 
AS REGENT OF POLAND. 

Archduke Charles Stephen of Austria has been selected 
to be Regent of Poland, with the prospect of election as 
King later, according to reports received from Warsaw via 
London on the 13th inst. Archduke Charles is at present 
the commander of the Austrian navy, and is a brother of the 
Queen Mother of Spain, and a cousin of the late Emperor 
Francis. Archduke Frederick, Commander-in-Chief of the 
forces of Austria-Hungary, and Archduke Eugene, who is in 
command of the army operating against Italy, are his 
brothers. The Polish State Council, which is to be es- 
tablished in the Polish territory occupied by German and 
Austro-Hungarian troops, will be a provisional body to 
remain in office until elections have been held and a per- 
manent administration has been set up, according to a 
wireless from the Oversea News Agency on the 9th inst. 
This is considered an important step toward the Polish 
autonomy as promised some time ago. An account of the 
granting of political autonomy to the Poles was given in our 
issue of Nov. 11 and 18. There will be 25 members, com- 
posing the Council. Fifteen will be appointed from the 
territory occupied by the Germans and ten from the territory 
held by the Austrians. The sessions of the Congress will 
be held in Warsaw and the Polish language will be the official 
language spoken. The presiding officer of the Council wil] 
be elected from the Council’s midst, and he will be called 
the Crown’ arshal. It was reported on the 13th inst. 
from Warsaw that the Bavarian State Councilor, Count 
Lerchenfeld, will act as German Commissioner with District 
Councilor Zychlinski as his representative. The Council 
will give advice with reference to all legislative matters and 
will co-operate in the creation of State institutions. It will 
be entrusted with the drafting of all orders, relating to 
general representation of both parts of the new Kingdom. 
The Council will also have the right to reach decisions in 
regard to the economic reconstruction of the country. The 
German and Austrian administrations, it is stated, will 
place funds to its credit and the Council will have the power 
of levying additional direct taxes and of contracting loans, 
subject to the approval of the military authorities. 








GERMANY UPHOLDS SINKING OF THE 
COLUMBIAN. 


In a reply to an inquiry of the United States in regard to 
the sinking of the American-Hawaiian steamer Columbian, 
the German Government has handed its answer to the Ameri- 
can Charge d’Affaires, Joseph C. Grew, at Berlin. In the 
note it is contended by the German Government that the 
Columbian after having been stopped by the submarine, was 
permitted to proceed when her flag and registry had been 
determined. Later, it is alleged, the submarine intercepted 
wireless messages from the Columbian warning of the U- 
boat’s presence in those waters, which in the German con- 
tention justified the vessel’s destruction, “for the Columbian 
by her wireless reports regarding the position of the sub- 
marine, which apparently were intended to call thither hostile 
naval forces, had voluntarily put herself into service of the 
hostile defense against submarines and therefore had taken 
an immediate part in hostile action.”’ 

The note says, according to the Overseas News Agency, 
that when the vessel was sunk it was impossible on account of 
the weather to see for a distance of three nautical miles. 
The wind and sea were very high. The note as handed to 
Charge Grew says in part: 

These wireless messages prompted the commander to return and stop 
the steamer a second time. Although the wind and weather had becone 
still heavier, he succeeded in again sighting and coming up with the Colum- 
bian, and reaching an understanding with her by signals that followed from 
the submarine that her wireless apparatus was to be used with diminished 
intensity—only for intercourse with the submarine. 

The submarine then, together with the Columbian and the Norwegian 
steamer Balto, which had been stopped previously and had a prize crew put 
on board, traveled in a westward direction during the night, and in the 
morning, during better weather, inspected the ship’s papers of the Colum- 
bian. After the inspection the commander decided to sink the ship because 
of the assistance she had given contrary to neutrality 

The crew, in their own boats, were conveyed on board the steamer 
Balto, and later, together with the crew of the Balto, put on the Norwegian 
steamer Vaeringen. The Vaeringen received an order to carry all the crews to 
the Spanish port of Camarinas, and executed the order. The captain of 
the Columbian was at first kept by the commander of the submarine on 
board with him, but on Nov. 10 the captdin was landed by the submarine’s 
commander at the Bay of Camarinas. 

From the statements made above the conduct of the commander of the 
submarine appears fully justified, for the Columbian, by her wireless reports 
regarding the position of the submarine, which apparently were intended to 
call thither hostile naval forces, had voluntarily put herself into the service 
of the hostile defense against submarines, and, therefore, had taken an im- 
mediate part in hostile action. Such action, under the principles of inter- 





national law (compare also Paragraph 46, Section 1, Article 1 of the Declara- 
tion of London on Naval Warfare) necessarily gave her the character of a 
hostile merchantman so that she might be captured and sunk as such. 
The sinking itself was accomplished after the taking over of the ship’s 
papers and the saving of all human life. ; 

If the Government of the United States, in its instruction to the Em- 
bassy in Berlin, states that the Columbian sailed under ballast, then it was 
apparently incorrectly informed. The report made by Captain Curtis in 
the London ‘‘Times’’of Nov. 15 had already stated that the ship, when she . 
encountered the submarine, had a cargo of 9,000 tons. The German com- 
mander, in addition, when inspecting the ship’s papers found, he has stated, 
that the Columbian had 4,900 tons of steel plates on board, in addition to 
smaller quantities of various goods, among which were copper, potash, soda, 
motor wheels and portions of machines. According to the descriptions 
of the captain, the steel plates were of grenade steel, and, therefore, were 
for the manufacture of projectiles, and thus, according to Section 21, line 
two, of the German prize court orders, were absolute contraband. Like- 
wise the copper cargo, according to Section 21, line 38, of the prize order, 
was absolute contraband. 

Since the ship was bound for Genoa, which as is known is an Italian land 
and sea fortress and a base of operations and provisioning of Italian land 
and sea forces, the judicial presumption of a hostile destination existed also 
for that part of the cargo which, like motor wheels, was only relative con- 
traband. 


The note, it is said, then goes on to add that the reports 
made by the commander of the submarine have been trans- 
mitted to a competent prize court at Hamburg, which will 
decide as to the legality of the measures taken by the com- 
mander, and will consider whatever claims may be made 
against the vessel’s cargo. 

The Columbian was sunk on Nov. 8 off the coast of Spain. 
She was under American registry and under charter of the 
France & Canada Steamship Co., with offices in this city. 
The vessel sailed from New York Oct. 18 with a crew of 113 
officers and men, mostly Americans, under the command 
of Captain Curtis. No lives were lost as a result of the 
vessel’s destruction. 





GERMANY JUSTIFIES SINKING OF LANAO. 


The German Government’s reply to this country’s inquiry 
on the sinking of the steamship Lanao, Oct. 28 last, was re- 
ceived by the State Department at Washington on the 13th 
inst. The Lanao was sunk by a German submarineoff the 
coast of Portugal while on its way to Havre. The German 
contention is that the Lanao was sailing under the British 
flag and was carrying rice, which is contraband to the enemy, 
and that consequently the German commander was justified 
in sinking the ship after the crew had been placed in safety. 
Reference to the Lanao’s sinking was made in our issue of 
Nov. 18. The text of the note which was submitted by the 
German Foreign Office to Charge Grew on the 8th inst. fol- 
lows: 

Foreign Office, Berlin, December 9 1916. 

The undersigned has the honor to reply as follows to the note of Mr. 
Grew, Charge d’ Affaires of the United States of America, dated the 21st ult. 

Foreign Office, No. 14,420. Relative to the sinking of the steamer 
Lanao by a German submarine. 

On Oct. 28 last a German submarine encountered the steamer Lanao on 
the way to Havre and captured it as a prize because it was carrying contra- 
band totheenemy. Since the submarine was unable to conduct the Lanao 
into a German or allied port without exposing itself to the danger of sink- 
ing, it sank the steamer after it had taken the crew on board. The crew 
was then sent on board the Norwegian steamer Tromp, which was just at 
the time in sight. 

The steamer Lanao belonged originally to the Findlay Millar Steamship 
Co. of Manila; it was, however, sold in July 1916 to the shipping firm of 
Hannevig Brothers of London, and sailed since under the English flag. 
The owners of the firm of Hannevig Brothers are the sons of the shipowner 
Christian Hannevig of Berre, Norway, and are like him Norwegian subjects. 

The undersigned requests Mr. Grew, the Charge d’ Affaires, to communi- 
cate the above to the Government of the United States, and avails himself, 
&e. ZIMMERMANN. 

The only question said to be at issue in the case is whether 
the vessel was under American registry, in which case Ger- 
many would be liable for damages to her owners. It is ad- 
mitted that the Lanao was sold by her owners in Manila 
before starting on her last voyage, but her master has 
reported that the actual transfer of registry had not taken 


place. This point, it is stated, will be investigated further. 








GERMANY REGARDS STEAMER ARABIA AS ARMED 
TRANSPORT. 

Inquiries made by Charge Grew with reference to the sink- 
ing by a German U boat of the steamship Arabia in the 
Mediterranean on Nov. 6 were answered in a note from 
Germany made public the 7th inst. at Washington. It 
is contended by the German Government that the Arabia 
was in reality ‘‘a transport ship for troops in the service of 
the British Government, which is to be considered as an 
auxiliary warship, according to international law, and can 
therefore be treated like a warship.’’ The note sets out that 


if official data should be furnished showing that the vessel 
was an ordinary passenger steamer, “‘this then would be a 
ease of regrettable mistake, from which the German Govern- 
ment would promptly draw the appropriate consequences.”’ 
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A brief review of the sinking of the Arabia was given in our 
issue of Nov. 18. The German note, signed by the newly 
appointed German Foreign Minister, Alfred Zimmer- 


mann, reads as follows: 
Foreign Office, Berlin, Dec. 4 1916. 

The undersigned has the honor to inform Mr. Grew, Charge d’ Affaires 
of the United States of America, in reply to the note of the 21st ultimo, 
Foreign Office, No. 14,401, that the investigation conducted by the Ger- 
man Government concerning the sinking of the British steamer Arabia 
has led to the following results: 

On the morning of Nov. 6 a German submarine encountered a large 
steamer coming from the Cerigo Straits, 100 nautical miles west of the Island 
of Cerigo; the steamer was painted black and had black superstructures, and 
not, as is otherwise the case with the P. & O. line superstructures, a light 
color; the steamer, which was identical with the Arabia, was not traveling 
on the route regularly used by the passenger steamers between Port Said 
and Malta, as is made plain on the inclosed map, but was taking a zigzag 
course toward the west, 120 nautical miles north of that route; this course, 
on which the submarine had passed three similar steamers at the same 
spot on the same morning, leads from the Aegean to Malta, so that the 
Arabia was moving on the transport route Cerigo-Malta, used solely for 
war purposes, according to the experiences until now. The commander 
of the submarine further ascertained that there were large batches of 
Chinese and other colored persons in their national costumes on board 
the steamer; he considered them to be workmen soldiers, such as are used 
in great numbers behind the front by the enemies of Germany; in spite of 
the clear weather and careful observation, he did not perceive any women 
and children. 

In these circumstances, the commander of the submarine was convinced 
that in the case of this steamer he was concerned with a transport ship for 
troops in the service of the British Government, which is to be considered 
as an auxiliary warship according to international law, and can therefore 
be treated like a warship. He accordingly considered himself justified in 
attacking the steamer without delay, and sank it. 

Should the American Government give the official data showing that 
the Arabia was at the time of the torpedoing an ordinary passenger steamer 
the action of the commander would not have been in accordance with the 
instructions given him, since these instructions are now, as before, in 
agreement with the assurances of the German note of May 1916. This 
would then be a case of a regrettable mistake, from which the German 
Government would promptly draw the appropriate consequences. 

The undersigned requests the Charge d’Affaires to bring the above 
to the knowledge of the American Government and avails himself, 

(Signed) ZIMMERMANN. 

Although it is said in official quarters that the German note 
is not satisfactory to the United States, it is stated that no 
immediate action will be taken without complete facts. It 
was stated further that the entire matter hinges entirely 
upon the question as to whether the pledges given to the 


United States in the Sussex case were broken. 








SINKING OF BRITISH STEAMER CALEDONIA. 


Announcement that the British steamer Caledonia was 
sunk by a German submarine on Dec. 4, after she had tried 
to ram the undersea boat, was contained in a statement 
issued by the Overseas News Agency on the 13th instant. 
as follows : 


It is officially reported on Dec. 4 the British passenger steamer Cale- 
donia, of 9,200 tons, tried to ram a German submarine in the Mediter- 
ranean without having been attacked by the submarine. Shortly before 
the submarine had been hit by the steamer. The submarine then fired a 
torpedo, which struck and sank the Caledonia. The submarine was 
slightly damaged by the shock of the ramming. 

Two passengers, Major Gen. Rananshaw, relieved commander of the 
Twenty-Seventh British Division at Salonika, and Captain Vickermann 
of the General Staff, with James Blaikie, Captain of the Caledonia, were 
taken prisoner by the submarine. 


It will be remembered that Captain Charles Fryatt of 
the merchant steamer Brussels was executed last July by the 
Germans for a similar action, and many demands were 
heard in England at the time that the British Government 
should indulge in reprisals against the Germans for the act. 
It was reported from London on the 14th instant that owing 
to the fear that a similar fate awaited Captain Blaikie of the 
Caledonia, a campaign for reprisals by the British Govern- 
ment was being conducted by the press, the Navy League 
and the Merchant Service Guild. The fear, fortunately, 
proves unfounded. 

In the London House of Commons on the 19thinst. A. Bonar 
Law, Chancellor of the Exchequer, said the German Foreign 
Office had given assurance that Captain Blaikie would not 
share the fate of Captain Charles Fryatt. Personal assur- 
ance to this effect, Mr. Bonar Law said, had been given to 
the American Embassy at Berlin. It was added that 
Germany considered the Caledonia an armed crusier and 
that Captain Blaikie, in attempting to ram the submarine, 
was merely performing his duty. 


TYE SINKING OF THE RUSSIAN. 


Seventeen American muleteers and eleven of the crew of 
the British horse transport ship Russian are said to have 
perished when the vessel was sunk by a submarine in the 
Mediterranean on Dec. 14. According to a statement made 
by the British Admiralty: 


The empty westbound British horse transport ship Russian was sunk by a 
submarine in the Mediterranean on the 14th. Eleven of the crew were 
killed, including the chief officer, the first officer, and the second officer. 
Also seventeen American muleteers were killed. Their names have been 
communicated to the American Consul. 











There were ninety-one Americans on board the vessel, 
it is said, of whom sixty-eight were white cattlemen and 
twenty-two negroes. In addition, it is stated that there 
was a veterinary surgeon, Dr. E. A. Carpenter, on board. 
A detailed account of the sinking of the ship, which reached 
the State Department by cable from Consul Keplinger at 
Malta on the 20th inst. said that the steamer, fighting 
through a strong gale and drenching rain in the Mediter- 
ranean, was struck astern by what was believed to have 
been a torpedo, though no submarine was seen, and that 
twenty-eight men, including the Americans, were drowned 
through the capsizing of a lifeboat when the crew left the 
ship. Later a trawler came to the rescue and took the 
Russian in tow, but the steamer went to the bottom the 
next day. The consul said he was informed that the Rus- 
sian was not under Admiralty charter, although she had 
delivered a cargo of mules at Saloniki, the Allied military 
base in Greece. The United States Government, it is 
stated, will make inquiries at once to determine definitely 
the status of the ship. If it develops that she actually 
was a private vessel the German and Austrian governments 
will be asked whether one of their submarines made the at- 
tack. The Russian left Newport News, Nov. 16 for Alexan- 
dria, Egypt, carrying 1,400 mules. She was in command of 
Captain James Dickinson, and is said to have formerly been 
the Leyland liner Victorian. She was of 8,825 gross tonnage, 
built by Harland & Wolff, at Belfast, in 1895 for the Leyland 
Line of Liverpool, which is now a part of the International 
Mercantile Marine Co. The Russian was 512 feet long, 
59.2 feet beam and 35 feet depth of hold. The ship, it is 
said, had been engaged in the horse and mule carrying trade 
for some time and is reported to have carried no armament 
when she left Newport News on Nov. 16. 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


The sales of bank stocks at the Stock Exchange this week 
aggregate 25 shares. No sales of bank or trust company 
stocks were made at auction. 


Shares. BANK—New York. Low. High. Close. 
25 Nat. Bank of Commerce---_-_-_ 193 195 195 


——¢————— 


Allen L. Lindley, of the firm of Lindley & Co., 100 Broad- 
way, this city, has been elected a member of the Governing 
Committee of the New York Stock Exchange to succeed 
the late J.S. Halle. Mr. Lindley was admitted to member- 
ship in the Exchange on Oct. 9, 1902. 

meres 

The New York Coffee and Sugar Exchange will be closed 
to-day (Dec. 23) and next Saturday (Dec. 30), members of 
the Exchange having voted in favor of the two extra holi- 
days. The New York Produce Exchange will also be closed 
to-day (Dec. 23). 


Last previous sale. 
Dec. 1916— 193% 


——_o—_—— 


Thomas Cochran, President of the Liberty National 
Bank, of this city, is to become a partner in the banking 
house of of J. P. Morgan & Co. on Jan. 11917. Mr. Coch- 
ran is 44 years old and is a native of St. Paul, Minn. He 
is a graduate of Yale University, class of ’94. His first im- 
portant position in this city was as Treasurer of a real estate 
company, where he came under the notice of Henry P. Davi- 
son, now a member of the Morgan firm, but at that time 
Vice President of the First National Bank. Mr. Cochran 
was chosen with Seward Prosser, now President of the Bank- 
ers Trust Co., to help in the organization of the Astor Trust 
Co., which was formed to take over the business of the old 
Astor National Bank. Upon the organization of the Astor 
Trust he was chosen with Mr. Prosser to serve as Vice Presi- 
dent of the company. Mr. Prossser later became President 
of the Liberty National and in 1914 when Benjamin Strong 
Jr., resigned from the Presidency of the Bankers Trust Co. 
to accept the Governorship of the Federal Reserve Bank 
of New York, Mr. Prosser was chosen head of the B-nkers 
Trust, Mr. Cochran thereupon succeeding him as President of 
the Liberty National. During his administration the 
Liberty National has made large growth, its total resources 
in Oct. 1914 having been a little over $44,000,000, as com- 
pared with total resources now of over $81,000,000. Mr. 
Cochran is also connected with other large business enter- 
prises, being a director of the Astor Trust Co., the Bankers 
Trust Co., the Interborough Rapid Transit, the Bankers 
Commercial Corporation, the Kennecott Copper Co., the 
Braden Copper Co., the Hecla Iron Works, the United Dry 
Goods Co., the Associated Merchants Co. and Lord & 
Taylor. Mr. Cochran is a Governor of the Bankers’ Club 


of America, and is also a director of the Liberty National 
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Bank; he will, however, resign from the latter position 
on January 1 1917. Mr. Cochran’s admission to the 
Morgan firm increases the number of members to twelve. 
The New York firm of J. P. Morgan & Co. consists of nine 
members, viz.: J. P. Morgan, H. P. Davison, Dwight Mor- 
row, E. R. Stettinius, William P. Hamilton, Charles Steele, 
William H. Porter, Thomas W. Lamont and Thomas Coch- 
ran. In addition E. T. Stotesbury, H. G. Lloyd and A. E. 
Newbold are members of the Philadelphia firm. 


Harvey D. Gibson, heretofore Vice-President of the 
Liberty National Bank, of this city, has been chosen to the 
Presidency of the institution to succeed Thomas J. Cochran, 
who, as elsewhere noted, will become a member of J. P. 
Morgan & Co. on Jan. 1. Mr. Gibson is a native of North 
Conway, N. H., and is a graduate of Bowdoin College. 
He was first employed by the American Express Co., in 
Boston, and then in New York. He later obtained control, 
with several business associates, of the Raymond & Whit- 
comb Co., of which organization he became Vice-President. 
When Seward Prosser, now President of the Bankers Trust 
Co., was chosen President of the Liberty National, he 
invited Mr. Gibson to accompany him as Assistant to the 
President. Mr. Gibson later became Vice-President and 
was chosen a director of the bank in January 1915. 


F. W. Walz has been chosen an Assistant Cashier of the 
Liberty National Bank. 


salient 

The Christmas distributions to employees of the financial 
institutions throughout the country are noticeably liberal 
the present year. Many of the distributions have already 
been noted in these columns during the past few weeks. 


Some of the distributions announced within the last few 
days are as follows: 


The Bankers Trust Co. of this city on Dec. 16 distributed to its employees 
the Christmas bonus voted by the directors. A committee of senior clerks 
recently made an exhaustive study of increased living costs, and in accord- 
ance with its recommendation the company distributed in a lump sum 
an amount varying from 15% to 17% of salaries as extra compensation 
for 1916. This payment was in addition to the bonus of 5% of salaries 
and the payment of $20,000 into the employees’ pension tund which the 
company has made for several years past. The total distribution this year 
approximated 27% of the salary roll. 

The trustees of the Union Trust Co. of this city have voted the usual 
10% bonus to employees, and in recognition of the increased cost of living 
have authorized a special and extra distribution as a supplementary wage 
of 10% of the amount of the salary of each employee during the past year, 
such payment to be made one-half Jan. 3 and one-half July 3. This is in 
addition to the usual adjustments of salaries, which are to be more general 
than usual for the coming year. The trustees also voted a special distri- 
bution to the officers of the company to be made on a somewhat smaller 
percentage basis. 

The Chase National Bank of New York announced on Dec. 18 that it 
had decided to give a 10% bonus and a 10% permanent increase in salary 
to its employees. 

The New York County National Bank of this city has granted a substan- 
tial increase in salary to its employees and will also give them a Christmas 
bonus of approximately 10%. Similar action has been taken by the West 
Side Bank, 481 Eighth Avenue, this city. 

The Atlantic National Bank of this city is to pay to its employees who 
have been in the service of the bank for a year or more a bonus of 10%. 

The National City Co., the bond selling organization of the National 
City Bank, on Dec. 19 announced through its President, C. E. Mitchell, 
that the company had decided to pay bonuses of from 13% to 20% to all 
employees whose yearly salary is $4,000 or less a year. The payments 
will be made in three installments, the first of which will be at the end of 
this week. The bonus of 20% awarded to the employees of the National 
City Bank was noted in these columns last week. 

The Lincoln Trust Co. of this city is presenting all employees life insur- 
ance policies covering the amount of their salary for one year, regardless 
of the length of time that they have been in the employ of the company. 

The Garfield National Bank of this city has decided to pay to all its 
employees a bonus of 10% of their yearly salaries. 

The Fidelity Trust Co. of this city has voted extra compensation to em- 
ployees ranging from 5 to 10% of their yearly salaries, according to length 
of service. 

The Germania Bank of this city has announced that it will give to its 
employees this year a Christmas bonus of 10%, which is an increase of 
5% over the bonuses distributed by the bank in other years. 

The brokerage firm of Hornblower & Weeks at 42 Broadway, this city, is 
distributing to its employees a Christmas bonus of 33 1-3% of their annual 
salaries. Other bonuses have been distributed from time to time during 
the past year, which, when added to the present bonus of 33 1-3%, makes 
the total distribution for the year 45 1-3% of the yearly salaries. 

Harriman & Co., bankers and brokers of 111 Broadway, this city, have 
distributed to their employees a bonus of 50% of their yearly salaries. 

J. 8: Bache & Co., bankers and brokers of this city, are distributing a 
bonus of 20% of the annual salaries to employees. On June 1 last a dis- 
tribution of 15% was made. 

William P. Bonbright & Co., Inc., is giving to its employees 5% of their 
year’s salaries, and, in addition, 1% for every year that each employee 
has been with the organization. 

In accordance with their usual custom of distributing a percentage of 
their yearly salary to employees at Christmas time, R. M. Grant & Co. 
of New York, Boston and Chicago, are distributing 10% for 1916. 

The Fulton Trust Co. of this city has announced a bonus of 10% of the 
annual salaries and general salary increases for its employees. 

The Nassau National Bank of Brooklyn Borough, it is said, will dis- 
tribute to its employees bonuses ranging from 15% to 174% of the annua! 
salaries. Last year bonuses of from 5% to 74% were distributed. The 
directors have also authorized an increase in salaries beginning the first 
of the current year, which amounts to between 10 and 25%. 

——o——— 





Saeeneamaniel 





Many millions in cash and securities were transferred 
across Fifth Ave. on Dec. 17th when the Fifth Ave. office 
of the Guaranty Trust Co. of New York was moved from 
the southwest to the southeast corner of that throughfare 
and 43d St. The deposits alone, of this office, total nearly 
$40,000,000. The work of removal was guarded by special 
officers belonging to the bank, and by squads of city police- 
men and detectives. The task began with the close of 
business Saturday, with the cutting away of the steel bars 
on the 43d St. side of the trust company’s old quarters, and 
continued until an early hour on Sunday. The new Fifth 
Ave. office of the Guaranty Trust Co. has one of the largest 
and strongest vaults in the world on the southeast corner of 
43d St. The vaults in the Morgan and the Guaranty Trust 
buildings downtown are said to be the only two that equal 
it in size and invulnerability. The main door of this vault 
weighs nearly 40 tons and looks like the polished steel breech- 
lock of a great gun. It is so accurately balanced, however, 
that it can be swung to and fro by a hand’s pressure. The 
combination of the vault is not on the door, but on the jamb 
at one side. This is the very latest handicap that the safe- 
maker has placed on the safebreaker. The mechanism of 
the combination might be blown away by some powerful 
explosive without impairing the impregnability of the safe 
itself. Moreover the combination can be seen only by the 
person who manipulates it. It is at the bottom of an 
electrically illuminated steel cylinder that one looks into 
like a telescope. The new quarters of the Fifth Ave. office 
of the trust company are directly opposite its former location. 
The Fifth Avenue Trust Co. started business there in 
February 1898, and was merged with the Guaranty Trust 
Co. of New York in January 1910. At that time the de- 


posits were $16,800,000; they are now approximately $40,- 
000,000. 


—— ¢——_ 


Pointing out that Americans living abroad and foreign 
holders of American securities appear to have found the 
Federal Income Tax Law extremely complicated, the 
Guaranty Trust Co. of New York calls attention to the fact 
that it maintains an income tax department for the purpose 
of explaining the intricacies of this law. This department 
has received so many inquiries from abroad that on Dec. 14 
it sent R. J. F. Allen, one of its assistant trust officers, to 
its London office, and possibly later to its Paris office to 
place his expert knowledge of the Federal Income Tax Law 
freely at the disposal of those abroad needing assistance in 
making up their returns. 





The Morris Plan Company of New York, at the end of its 
second year of existence has declared a dividend of 14% 
payable Jan. 2 1917 thus placing the company on a 6% divi- 
dend basis. The company has recently received authoriza- 
tion from the State Banking Department for the opening 
of its second branch in this city at No. 1 Union Square. 
The first branch was established about a year ago in the Brone 
at 149th street and Third Avenue. It is the intention of th 
company to establish branches in different parts of the city, 
as the growth of business and the demands for its facilities 
warrant. Since its organization the company has made 
20,000 loans amounting to a total of $3,450,000. These loans 
have been guaranteed by more than 70,000 persons, all of 
whom have established their responsibility and credit with 
the company. Sixty companies are now in operation 
throughout the country, and many more are in course of 
organization. It is expected that by next October one hun- 
dred companies operating the plan will be in existence 
throughout the United States. The Morris Plan Com- 
panies, as noted in these columns heretofore, are organized 
by the Industrial Finance Corporation of New York, which 
also provides a small proportion of their capital. 


———-~o ———- 


At a meeting of the directors of the Columbia Trust Co. 
on Dee. 21, a quarterly dividend of 344% was declared, 
payable Jan. 5 1917, to stockholders of record at the close 
of business, Dec. 29 1916. The Columbia Trust Co.’s 
stock is being increased to $5,000,000 and the dividend 
declared to-day will be paid on that amount of stock. This 
will place the stock on a basis of 14% per annum. The 
usual dividend date is December 31, but, due to the large 
amount of clerical work incident to the increase in capital, 
the date for this payment was made January 51917. New- 
comb Carlton, President of the Western Union Telegraph 
Co., was elected a member of the board to fill a vacancy. 


—»~——. 
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At a meeting of the board of trustees of the Equitable 
Trust Co. of this city on Dec. 20 three new trustees were 
elected. They are: F. W. M. Cutcheon of the law firm of 
Byrne, Cutcheon & Taylor; Carl R. Gray, President of the 
Western Maryland Ry., and Henry R. Pierce of the law firm 
of Sullivan & Cromwell. 

albncdipiebaies 

Philip T. Dodge, President of the International Paper 
Co. and the Mergenthaler Linotype Co., has been elected 
a director of the New York Trust Co. of this city. 

Sindbis 

At a meeting of the directors of the Bankers Trust Co. 
of this city, on Dec. 19, several promotions in the official 
staff were made. H. F. Wilson, Jr., heretofore Assistant 
Secretary, has been elected Vice-President. A new office of 
Cashier was created and George W. Benton, formerly 
Treasurer, was appointed to fill the position. R. H. Giles, 
formerly Assistant Treasurer, has been chosen Treasurer; 
R. Gregory Page, 3d, heretofore Assistant Trust Officer, has 
been appointed Assistant Secretary, and A. Clinton Livings- 
ton, formerly of the personal loan department, is now an 
Assistant Trust Officer. 

H. F. Wilson Jr., the new Vice-President, had been an 
Assistant Secretary since 1909 and has been in the employ 
of the company since 1904. Mr. Benton, who will now be 
known as Cashier, has been Treasurer of the company since 
it absorbed the old Mercantile Trust Co. in 1911. Previous 
to that time he was Treasurer of the Mercantile for many 
years. R.H. Giles, the new Treasurer, has been an Assist- 
ant Treasurer since 1910, and prior to that time acted as 
Chief Clerk of the company. 

een 

The Empire Trust Co. of New York has declared an 
extra dividend of 214% and the regular quarterly dividend 
of 214%, both payable Dec. 30 to holders of record Dec. 
23. This is the first extra distribution to be made. 

aaihaeenl 

The Central Trust Co. of this city has declared an extra 
dividend of 16% along with the regular quarterly distribu- 
tion of 6%, both payable Jan. 2 to holders of record Dec.22. 
This time last year 10% was paid. 





The United States Mortgage & Trust Co. has declared 
an extra dividend of 5% along with the regular quarterly 
dividend of 6%, both-payable Dec. 30 to holders of record 
Dec. 26. 

Yi ae 

The Fulton Trust Co. of this city will distribute a 10% 
bonus to its clerks and pay a general increase in salaries 
during the coming year. The company has declared the 
49th semi-annual dividend, the present payment being 5% 
and the 7th extra dividend, amounting to 2%, payable 
to stockholders Jan. 2. The institution has issued a folder 
on investments for the guidance of its depositors with some 
{nteresting comments on financial conditions by the Presi- 
dent, Henry C. Swords. The company does not offer se- 
curities as a dealer to its depositors, but is willing to furnish 
from time to time a list of securities of the class it buys for 


itself and for the accounts which it manages as agent. 
—_¢-———_ 


The banking firm of Colgate, Parker & Co. to-day an- 
nounce the removal of their offices to 49 Wall Street, this 
city. The concern will locate in the old offices formerly 
occupied by N. W. Halsey & Co. on the second floor of this 
conveniently situated bank building. In the new quarters, 
the firm will have double the office space which it had at 2 
Wall Street. Colgate, Parker & Co. are well known as 
dealers in municipal and railroad bonds and also the in- 
ternal and external loans of foreign governments. 

pe Ms 

The Hudson Trust Co. of this city has declared a semi- 
annual dividend of 314%, payable Jan. 2 to holders of 
record Dec. 20. This places the stock on a 7% per annum 
basis, as against 6% paid previously. 

Poi 

The Equitable Trust Co. of this city in addition to the 
regular quarterly dividend of 6% has declared an extra 
distribution of 6%, both payable Dec. 30 to holders of 
record Dec. 27. The institution has been paying 24% per 
annum, but with the extra amount just declared the annual 
distribution will be 30%. 


a 


Wilbur Munn has been chosen President of the Second 
National Bank of Orange, N.J., to succeed Charles M. Close, 
who resigned the Presidency of the bank on Nov. 9 as noted 
Mr. Munn, the new President, 


in our issue of Nov. 11. 





was connected with the Hanover National Bank of New York, 
in various positions, for over twenty years. 
—¢——— 


Patrick Quinlan, one of the leaders of the Industrial 
Workers of the World and an agitator in the Paterson 
(N. J.) silk weavers’ strike of 1913, who had been sentenced 
to an imprisonment term for having incited the strikers to 
injure others, was released on Nov. 24 by Judge Klenert 
in the Passaic County Court of Common Pleas at Trenton. 
Quinlan was adjudged guilty under the indictment of ‘‘in- 
citing to riot’’ in the Paterson strike on May 14 1913. In 
commuting the prison term Judge Klenert re-imposed the 
fine of $500. The term served by Quinlan covers a period 
of one year and nine months. The fine of $500 was paid by 
his friends, headed by Mrs. John Sloan of New York, a 
member of the Quinlan Agitation Committee which has been 
working for his release. Judge Klenert in announcing the 
decision of the Court said: 

I have received a petition signed by more than 20,000 names, and I 
have gone over it carefully. I feel justified in reconsidering your case. 
I believe you have been sufficiently punished for your past misdeeds, and 
I intend to allow you your liberty. I hope that in the future you will be 
more careful of your speech and conduct. The Court will vacate the pun- 
ishment previously imposed upon you, and sentence you to pay a fine 
of $500. 

‘ _e 

The application for the organization of a new trust com- 
pany in Atlantic City, to be known as the Metropolitan 
Trust Co., was denied on Dec. 6 by George M. La Monte, 
State Commissioner of the Department of Banking and 
Insurance. Mr. La Monte’s decision, it is said, was based 
upon a report made by Alvin L. Fowler, an examiner of the 
State Banking Department, who recommended that the 
petition be denied on the grounds that there were four trust 
companies and five national banks in Atlantic City, which 
were, in his opinion, sufficient to supply the demands of the 
community. The proposed concern was to have had a 
eapital of $100,000. The inecorporators were ex-Mayor 
William Riddle, Max Weinman, Theodore W. Schimpf, 
Maurice Risley, Joseph Schwartz, W. Chandler Stewart 
and Antonio Cella. 





Henry Binns, President and owner of the Passaic Iron 
& Brass Foundry of Passaic, N. J., and an organizer of the 
Hobart Trust Co. of Passaic, died on Dee. 17. Mr. Binns 
was a founder of the Manhattan Rubber Manufacturing Co. 
of New York, and an organizer of the New Jersey Engineering 
& Supply Co. He was also a director of the Guarantee 
Mortgage & Title Insurance Co. 





The Citizens Commercial Trust Co. of Buffalo, N. Y., 
during the relatively short period of two months, from Sept. 
20 to Nov. 29 increased its deposits and resources approxi- 
mately 35%.On Sept 20 the resources of the institution 
stood at $10,007,826, and on Nov. 29 were $12,759,718, a 
gain of $2,751,892. Deposits during the same period rose 
from $7,484,024 on Sept. 20 to $10,159,088 on Nov. 29, an 
advance of $2,675,064. The Citizens Commercial Trust 
Co. has a capital of $1,250,000, and surplus and undivided 
profits, as of Nov. 29 totaling $1,275,629. The company 
is a comparatively new institution and represents a con- 
solidation of the Citizens Bank of Buffalo, the Black Rock 
Bank and the Security Safe Deposit Co. The company is 
headed by Joseph Block, Chairman of the Board, and Wil- 
liam H. Crosby, President. 





A new banking institution, the Oswego County Trust Co. 
of Fulton, N. Y., is being organized and will acquire the 
assets of the First National Bank of Fulton. The new in- 
stitution is to have a capital of $100,000 (par $100) and 
paid-in surplus of $50,000. Thaddeus C. Sweet of Phoenix, 
N. Y., is expected to serve as Chairman of its board of 
directors, and Edward Quirk of Fulton, will, it is thought, 
officiate as President. Louis W. Emerick, President of the 
First National, will become Vice-President of the continu- 
ing institution. L.C. Foster, now Cashier of the First Na- 
tional, it is understood, will be Secretary and Treasurer of the 
Oswego County Trust. The new company expects to begin 
business about Jan. 1 in the present quarters of the First 
National Bank of Fulton at Cayuga and First streets. The 
incorporators of the new Oswego County Trust Co. are as 
follows: 


Thaddeus C. Sweet of Phoenix, paper manufacturer and Speaker o 
the Assembly. 

Edward Quirk of Fulton, capitalist and real estate owner. 

Louis W. Emerick of Fulton, President of the First National Bank. 

Charles 8. Estabrook of Syracuse, attorney and Vice-President of the 
Post-Standard Co. 
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Wilbert L. Smith of Syracuse, President of the L. C. Smith & Bros. 
Typewriter Co., and Chairman of the board of the National Bank of 
Syracuse. 

Thomas G. Meachem of Syracuse, Vice-President and General Manager 
of the New Process Gear Corporation. 

Ralph 8. Bowen of Syracuse, formerly Commissioner of Public Safety 
and member of the insurance firm of Bowen, Perry & Fobes. 

Abram F. Nellis of Phoenix, manufacturer. 

Harral 8. Tenney, Secretary of the Syracuse Trust Co. 

Windsor Morris of Baldwinsville, an officer of the Morris Machine Works 
and President of the First National Bank in that village. 

B. W. Bennett of Fulton, manager of the Volney Paper Co. 

Thomas D. McChesney of Minetto, head of Columbia Mills, Inc. 

Frederick W. Zoller, President of the Union Trust Co., Rochester. 

Charles W. Tooke of the Oswego Falls Pulp & Paper Co. of Fulton. 

John R. Sullivan of Fulton, merchant. 

Ernest W. Rice of Hannibal, dealer in flour, feed and coal. 

William Herbert Robinson of the Penn Spring Works, Baldwinsville. 


The First National Bank of Fulton, N. Y., was organized 
before the Civil War and now has a capital of $57,500, sur- 
plus and undivided profits of $36,000 and deposits of approxi- 
mately $900,000. 

pa tt 

Henry F. Price has resigned as treasurer of the Putnam 
Trust Co. of Greenwich, Conn., to engage in publicity work 
for banks and trust companies. 





William Post and John D. Morgan have been elected di- 
rectors of the Central National Bank, of Philadelphia, Pa. 
Mr. Post is a Vice-President of the Central National and Mr. 
Morgan is associated with John Farnum & Co., textile manu- 
facturers. 

ee a 

John Williams Jr., has been chosen a director of the Re- 
public Trust Co. of Philadelphia, Pa., to succeed the late 
Stephen B. Colladay. 

perro er 

Isaac M. Simonin has been chosen to the directorate of 
the Central Trust Co. of Philadelphia, Pa. 

pas Ha: 

Joseph Wayne, Jr., President of the Girard National 
Bank of Philadelphia, Pa., has been chosen a director of the 
Germantown Trust Co., and William M. Longstreth has 
been elected to the Advisory Committee. 


——@——— 


An article on ‘“‘The War and After the War’’ by Isaac F. 
Marcosson, has been reproduced in pamphlet form by the 
First National Bank of Philadelphia. The article appeared 
in the ‘‘Saturday Evening Post,” and is reprinted by the 
bank by permission of the Curtis Publishing Co. Init 
Mr. Marcosson describes, from personal observation in 
Europe, what is being done to compete for the world’s trade 
after the close of the war. We believe that a copy of the 
pamphlet may be had upon application to the bank. 





Livingstone E. Jones, President of the Saving Fund Society 
of Germantown (Pa.) and J. Henry Scattergood of the 
American Dyewood Co., have been chosen directors of the 
First National Bank of Philadelphia, Pa. Carl H. Chaffee, 
who has been associated with the First National since 1911, 
has been appointed an Assistant Cashier of the bank. 

i Pe 

Charles A. Smith, heretofore Assistant Cashier of the 
Chesapeake Bank of Baltimore, Md., has been chosen to 
the Cashiership of the institution to succeed J. M. Hunter, 
who has resigned, to engage, it is said, in the private banking 
business. 





‘‘What is Money ?” is the topic chosen for discussion in the 
first volume of the Cleveland (O.) Trust Company Library 
of Banking, now ready for distribution. The first of this 
series of booklets on financial subjects treats in an interesting 
manner of the development of money and the various kinds 
of currency employed in the United States. The Cleveland 
Trust has recently opened its fifteenth branch in the City of 
Cleveland, at Lorain and West 99th St. The company is 
headed by H. F. Gaff and has a capital of $2,500,000. 

‘mcimaallaa 

J. C. Cromwell, President of the Cromwell Steel Co. of 
Lorain, Ohio, has been chosen a director of the Cleveland 
(O.) National Bank. Mr. Cromwell is also President of 
the Alliance Machine Co. of Alliance, Ohio, and is an officer 
of the Garrett-Cromwell Engineering Co. of Cleveland. He 
will retain his membership on the directorates of the Guardian 
Savings & Trust Co. and the Lake Shore Banking & Trust 
Co., both of Cleveland. 

diniinaitinios 

Stockholders of the Garfield Savings Bank Co. of Cleve- 
land, Ohio, at the annual meeting on Jan. 12 will take action 
on the question of doubling the capital by increasing it to 





$500,000. The new stock if authorized, it is said, will be 
issued from time to time in the directors discretion to keep 
the capital in line with the institutions growth. The Gar- 
field Savings Bank Co. is headed by James W. Stewart, as 
President, and has surplus and profits of over $300,000. 
aioe oie Nh 

The Security Savings Bank & Safe Deposit Co. of Cin- 
cinnati, Ohio, at a special meeting of its shareholders on 
Dec. 12, increased its capital from $100,000 to $200,000, and 
has declared a stock dividend of $100 per share. The new 
stock will be issued on Jan. 2 1917, to stockholders of record 
of Dec. 20. The institution is headed by Julius Fleischmann, 
as President, and now has deposits of over $2,200,000. 





Four directors were reinstated on the board of the Detroit 
Trust Co. of Detroit, at the annual stockholders meeting 
on Dec.12. They retired from the directorate of the Detroit 
Trust a year ago because of the requirement of the Clayton 
Law, and their reinstatement was made possible, through 
modification of the law by the recently adopted Kern amend- 
ment. The four directors who resume their places on the 
Detroit Trust board are: Richard P. Joy, President of the 
National Bank of Commerce in Detroit, Aren S. Hawes, a 
director in the Merchants National Bank, Daniel L. Quirk, 
President of the First National Bank of Ypsilanti, Mich., 
and E. D. Stair, a director of the First and Old National 
Bank. Henry G. Stevens, Secretary of the Stevens Land 
Co. of Detroit, has also been chosen a director of the Detroit 
Trust Company. 





William V. Butler, Secretary of the Guaranty Trust Co., 
of Detroit, Mich., has been elected a director of the insti- 
tution. 

adil 

Arthur G. Bishop, President of the Genesee County 
Savings Bank of Flint, Mich., and Francis Palms, Secretary 
of the Michigan Stove Co., have been elected directors of 
the Union Trust Co. of Detroit, Mich. 





Oliver Pringle has been appointed an Assistant Cashier, 
and S. C. Stallwood has been chosen an Assistant Secretary 
of the Northern Trust Co. of Chicago, Ill. 





William C. Cummings, President of the Drovers Trust & 
Savings Bank of Chicago, IIl., it is said, is to become Presi- 
dent of the Drovers National Bank of Chicago, to succeed 
Owen T. Reeves, who has resigned, to accept the Presidency 
of the. Corn Exchange National Bank of that city. Mr. 
Cummings, it is said, will remain as President of the Trust 
and Savings Bank. 





The North West State Bank of Chicago, has declared an 
extra dividend of 1% payable Dec. 30 1916 to stockholders 
of record Dec. 23 1916. This makes a total for 1916 of 8%, 
which it is proposed shall be the future dividend rate, payable 
2% on the last day of each quarter, i. e. March 31, June 30, 
Sept. 30 and Dec. 31. Dividends so far have been as fol- 
lows: 1910, 4%; 1911, 5%; 1912, 6%; 1913 to 1915, both 
years inclusive, 7%; 1916 until further notice, 8%; $15,000 
s to be transferred from undivided profits to surplus on 
Dec. 30 making a total of $75,000 (all earned), being one- 
quarter of the capital. Previous transfers to surplus were 
1913, $30,000; 1914, $20,000; 1915, $10,000. Joseph R. 
Noel is President. 

eciisitineds 

Charles K. Foster, Vice-President of the American 
Radiator Co., has been chosen a director of the Union Trust 
Co. of Chicago, IIll., to succeed the late James Longley 
of Boston. 

a ae 

The Bankers Trust & Savings Bank of Minneapolis recently 
began business with a capital of $1,000,000 and $200,000 
surplus. Mr. John F. Bacon, who formerly represented 
N. W. Harris & Co. and E. H. Rollins & Sons of Chicago, 
has taken charge of the Bond Department of the new insti- 
tution. 

sealants 

‘The officers and directors of the Franklin Bank of St. 
Louis, Mo., opened for inspection on Dec. 11 their new 
building at the northeast corner of Washington Ave. and 
Broadway, St. Louis. The new building, which is a two- 
story white terra cotta structure, has a frontage of 67 feet on 
Washington Ave. and 60 feet on Broadway, and represents 
an outlay of $125,000, exclusive of the cost of the safe 
deposit vaults. The interior of the bank is beautifully 
finished in bronze, mahogany and marble. The safe deposit 
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vaults are located in the basement of the building. The 
Franklin Bank commenced business May 1 1867, at Sixth 
St. and Franklin Ave., as the Franklin Avenue German 
Savings Institution with an authorized capital of $200,000, 
of which $60,000 was paid in. The name of the bank was 
changed in 1879 to the present title, the Franklin Bank. 
The bank now has a capital of $600,000, and surplus and 
undivided profits of over $755,000, with deposits of over 
$6,600,000. Officers of the institution are: George T. 
Riddle, President; George O. Wippern and C. H. Duncker, 
Vice-Presidents; Louis Kraemer, Cashier; J. L. Hauk, 
Assistant Cashier. 





Holdings of U. S. Government bonds to the extent of 
$8 504,000 by the National Bank of Commerce in St. Louis 
gives that institution, it is claimed, first place among the 
banks of the country, so far as the volume of Government 
bond holdings is concerned. The bank’s total resources 
under the call of Nov. 17 amounted to $78,203,293, while 
its deposits aggregated $57,556,258. 





Stockholders of the Planters National Bank of Richmond, 
Va., at their annual meeting on Jan. 9 will be asked to 
consider and act upon tI proposition to increase the capital 
of the bank from $300,000 to $600,000. The Planters 
National, it is pointed out, in proportion to the capital 
invested, has a greater surplus and profits than any other 
institution in Richmond. The stock of the bank is now on a 
20% basis, paying 10% semi-annually. Under the Comp- 
troller’s call of Nov. 17, the bank reported surplus and profits 
of $1,715,132, and deposits of $9,117,592. The bank is 
headed by Richard H. Smith as President. 





The State Bank & Trust Co., of Nashville Tenn., has 
absorbed the Southern Bank & Trust Co., and in the future 
the latter will be operated as a branch of the State Bank 
& Trust. The consolidation of the banks was effected on 
Dec. 15. The State Bank & Trust Co. acquired the con- 
trolling interest of the Southern some time ago, and, as 
noted in our issue of Aug. 5, both institutions were operated 
as affiliated banks under their separate titles. The State 
Bank & Trust Co. now has assets, it is stated, of more 
than $1,200,000, and has as its President R. E. Donnell. 
Other officers of the institution are: Vice-Presidents, V. I. 
Witherspoon, L. A. Bowers and R. W. Comer; Cashier, H. A. 


Vantrease; Manager of the Trust Department, Albert S. 
Britt. 


winidianlies 

The Atlanta Trust Co. of Atlanta, Ga., has declared a 
3% dividend on its capital stock of $500,000. As heretofore 
noted, the Atlanta Trust has enlarged its scope of business 
by-the addition of a farm loan department under the manage- 
ment of H. O. Reeve, formerly Manager of the farm loan 
department of the Mutual Benefit Life Insurance Co. of 
Newark, N. J. The new department is making a specialty 
of aiding the farmer who desires to break away from the 
one-crop idea, that cotton is the only money crop. The 
Atlanta Trust Co. has as its President, Frank S. Etheridge, 
who is also President of the Georgia Bankers Association. 
Other officers of the company are: George S. Lowndes, Vice- 
President; Turner C. Tripp, Treasurer; Charles F. Everitt, 
Secretary and Trust Officer; Jack J. Spalding, Counsel; and 
H. O. Reeve, Manager of the Farm Loan Department. 





The directors of the Anglo & London Paris National Bank 
of San Francisco, Cal., have declared, in addition to the 
regular semi-annual dividend of 4%, a special dividend of 
1%, making 9% for the year, as against 8% paid in divi- 
dends in previous years. The dividend is payable Dec. 31. 
The bank has a capital of $4,000,000, and is headed by 


Herbert Fleischhacker, as President. Sig. Greenebaum is 
Chairman of the board. 





The Standard Bank of Canada (head office Toronto) an- 
nounces the declaration of a dividend for the current quarter 
ending Jan. 31 1917 at 314%, being at the rate of 13% per 
annum upon the paid-up capital stock of the bank; it is pay- 


able on and after Feb. 1 1917 to shareholders of record as of 
Jan. 22 1917. 


Lass 

The annual statement of the Royal Bank of Canada, 
made public on the 18th inst., reflects in a striking manner 
the strides the Royal is making among the leading Canadian 
banks and the benefits it is evidently obtaining from the 
strong and effective banking organization it has built up 
thrughout the Dominion. For the first time in the history 





of the bank total assets are reported in excess of a quarter 
of a billion, the increase for the past twelve months being 
$55,000,000, total assets amounting to $253,261,427, com- 
pared with $198,299,123 at the end of last year and $179,- 
404,054 at the end of 1914. In line with its policy, the 
Royal has evidently availed itself of the large assets at the 
disposal to keep itself in an exceptionally strong position, 
as represented by liquid assets in excess of 53% of the total 
liabilities to the public, but at the same time has catered 
in a special way to the requirements of its customers, as 
substantial gains are reported in current loans and discounts. 
The gain in total deposits for the year is over $45,000,000, 
at the rate of close to $3,750,000 a month. While the main 
features of the annual statement indicate that attention has 
centred on co-operation with customers and the maintenance 
of a very strong position in order to be continually prepared 
during the war period, there is a healthy increase in the 
profits for the year, these amounting to $2,111,307 65, 
equivalent to 17.87% on the average paid-up capital, com- 
pared with $1,905,576 57, or 16.48%, in the previous year. 
After the payment of the regular dividends, making a con- 
tribution of $50,000 to Patriotic Fund and allowing for the 
usual appropriations, the bank carried a surplus forward 
into the new year of $852,346 28, as against $676,472 11 
at the end of the previous year. One of the recent impor- 
tant developments of the bank’s business results from the 
chain of branches which is has built up in the British West 
Indies and other Southern countries, and this has been a 
material aid to the growing foreign business of Canada. 





R. E. Saunders, New York agent (at 10 Wall Street) of the 
National Bank of South Africa, Ltd., has received cable 
advices from the head office in London announcing that new 
branches of the bank have been opened at Barkly East, 


Engcobo, Stellenbosch and Wellington, Cape Colony, South 
Africa. 








REVISED FORM FOR REPORTS BY NATIONAL BANKS 
IN THE RICHMOND DISTRICT. 


Revised forms, to be used in making the required weekly 
reports of net deposits and reserve, have been furnished by 
the Richmond Federal Reserve Bank to members, to meet 
the changed Reserve requirements which went into effect 
Nov. 16. With respect to this new form of report the Rich- 
mond Bank has issued the following explanatory circular: 


FEDERAL RESERVE BANK OF RICHMOND. 


November 28 1916. 


To the Member Bank Addressed: 

On Nov. 17 we mailed to each of our member banks a supply of revised 
forms to be used in making the required weekly reports of net deposits and 
reserve required. These forms were altered by us to meet the changed 
reserve requirements which, by operation of law, went into effect on Nov. 16 
1916. We have had so many cases in which the forms were returned to 
us filled out in a manner indicating that they were not thoroughly under- 
stood, that we have deemed it necessary to prepare this letter of explanation, 
which is being mailed to all member banks. If you have already under- 
stood the requirements correctly you will, of course, disregard this com- 
munication. We would appreciate it, however, if you will look carefully 
into the matter and ascertain whether or not the forms are being sent to us 
filled out in the required manner, as this action on your part will tend to 
the saving of confusion and a considerable amount of labor for us, and at 
the time it will avoid the possibility of injustice to you in our estimate of 
the available reserve balance which you are required to keep with this 
bank. 

In column one should be recorded net demand deposits. That is to say, 
all demand deposits, less any and all deductions allowed by the Comptroller 
of the Currency in calculating reserve requirements. Excess balances 
with approved reserve agents are, under ceriain circumstances, allowed as 
deductions. In every case in which it is proper to make such deductions 
they should be made before the final net figures are recorded in column one. 
Do not include in the figures in column one 5-12s or any part of time 
deposits. 

In column two should be recorded gross time deposits. That is, the 
deposits against which, under the provisions of the Federal Reserve Act, 
member banks are required to carry a reserve of 5%. The gross amount of 
time deposits should be recorded, and not 5-12s of the time deposits. 

In column three the total reserve required should be recorded. If columns 
one and two have been properly filled out, the amounts in column three 
would be: for Reserve city banks 15% of the amount in column one, plus 
5% of the amount in column two; for banks not in Reserve cities 12% of 
column one, plus 5% of column two. 

In column four should be recorded that part of the reserve which is 
required to be kept as an available balance in the Federal Reserve bank. 
In the case of a Reserve city bank, amounts in this column will be 6-15s 
of the corresponding amounts in column three. In the case of all banks 
not located in Reserve cities the amounts in column four will be 5-12s of 
the corresponding amounts in column three. Do not record in column four 
the amount of your balance with the Federal Reserve bank according to 
your books. This was called for in the previous form, but it is not required 
in the present form. 

If you have on hand any of the old forms, we would suggest that you 
destroy them. If you have not received your supply of the new forms, 
kindly advise us, and we will send you another supply immediately. Please 
do not make any variation in filling out the forms without first communicat- 
Ing with us. If you have any difficulty in giving us the information 


exactly as it is asked for in the form, tell us the circumstances as fully as 
possible, and we will be glad to suggest a remedy. 
in this matter will be greatly appreciated. 


Your co-operation 





DEC. 23 1916. 


] 
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ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
London, Dec. 16. Dec. 18. Dec. 19. Dec. 20. Dec. 21. Dec. 22. 

Week ending Dec. 22. Sat. Mon. Tues. Wed. Thurs. Fri. 
i ee ee ee ee d.36 13-16 36 13-16 36 13-16 36 13-16 36 13-16 36 11-16 
Consols, 244 per cents__---- 55% 55% 55% 55% 55% 55% 
British, 444 per cents_-.---- 95% 95% 95% 95% 96% 96% 
French rentes (in Paris) --_fr.60.35 60.35 60.35 60.35 60.35 60.35 
French wur loan (old) 5% 

GR FOTN Ks < 5s ne cnwate fr.88.15 88.15 88.15 88.20 88.20 88.20 


The price of silver in New York on the same days has been: 


Silver in N. Y., per oz_-cts.76% 


765% 


76% 76% 








76% 


7534 


TREASURY CASH AND CURRENT LIABILITIES. 
The cash holdings of the Government as the items stood 


Nov. 30 are set out in the following. 


The figures are taken 


entirely from the daily statement of the U. S. Treasury for 


Nov. 30. 


CURRENT ASSETS AND LIABILITIES, 
GOLD. 


Assets— 
J fee 


Gold bullion... .---  & 


$ 
920,810,389 91 | Gold 


139,163,765 24 





obtnstsonsaues 2,059 974,155 15 


Liabilities— $ 
certificates out- 
eae 1,804,304,319 00 


Goid reserve_......... 
Available gold in gen- 
Se 


152,979,025 63 
102,690,810 52 





Total 


onnneteonmenee 2,059,974,155 15 


Note.—Reserved against $346,681,016 of U. S. notes and $2,043,024 of Treasury 


notes of 1890 outstanding. 


Treasury. 


Assets— 
Silver dollars._.......-- 


SILVER DOLLARS. 


$ 
497,122,776 00 





Assets— 
Avail. gold (see above) - 
Availabie silver dollars 

GG SD. cnsccuwe 
United States notes_--- 
Federal Reserve notes_-_ 
Fed. Reserve bank notes 
National bank notes--. 
Cert. checks on banks-- 
Subsidiary silver coin-- 
Co 
Silver bullion (available 

for subsidiary coinage) 


Unclassified (unsorted 
currency, &C.)-....-- 
Deposits in Federal 


Reserve banks_----- 
Deposits in national 
banks: 
To credit of Treasurer 
United States_---- 
To credit of other 
Governm’'t officers - 
Deposits in Philippine 
treasury: 
To credit of Treasurer 
United States-_---- 
To credit of other 
Governm't officers_ 


497,122,776 00 


Liabilities— 
Silver certificates out- 
a 
Treasury notes of 1890 
outstanding___.____- 
Available silver dollars 
in general fund_____- 


Treasury notes are also secured by silver dollars in 


$ 
478,290,289 00 
2,043,024 00 
16,789,463 00 








GENERAL FUND. 


$ 
102,690,810 52 
16,789,463 00 
6,472,677 00 
1,932,035 00 
54,865 00 
17,078,844 60 
11,252 07 
4,800,723 37 
769,225 O1 
7,707 ,684 27 
871,738 42 


26,053,049 53 


34,656,973 05 
5,360,014 41 


1,226,286 60 
2,192,506 65 








228,668,148 50 


| Ltabilities— 
| Treasurer's checks out- 


| Deposits of Government 
officers: 
Post Office Depart. -- 
Board of trustees, 
Postal Savings Sys- 
tem (5% reserve) -- 
Comptroller of the 
Currency, agent for 
creditors of insol- 
vent banks__-__.. 
Postmasters, clerks of 
eourws, @¢...5.... 
Deposits for: 
Redemption of Fed- 
eral Reserve notes 
(6% fuad)........ 
Redemption of Fed- 
eral Reserve bank 
notes (5% fund) --- 
Redemption of na- 
tional bank notes 
(6% fund)......-. 
Retirement of addi- 
tional circulating 
notes, Act May 30 
Exchanges of cur- 
rency, coin, &c__- 


497,122,776 00 


$ 
5,619,065 92 


12,159,447 49 


4,157,430 77 


1,389,144 86 


15,171,449 02 


13,569,781 59 


470,000 00 


23,296,373 70 


3,939,650 00 
17 460,469 85 





** Net balance.including 
$79.615,303 72 to -red- 
it of disburs’g officers. 


97,232,813 20 


131,435,335 30 








228,668,148 50 


*All reports from Treasury offices received before 11 a. m. are proved on the same 


day. 
following. 


All reports from depositary banks are proved on the day of receipt or the day 


**T he balance stated is the amount available to pay Treasury warrants, disbursing 


officers checks and matured public debt obligations. 


Included in such obligations 


is $48,747,691 50 of outstanding national bank and Federal Reserve bank notes 
that have been assumed by the United States on deposit of lawful money for their 
retirement (see Acts of July 14 1890 and Dec. 23 1913), which by law is part of 
the public debt of the United States and is included in the public debt statement. 
Prior to July 1 1913 the amount of this fund was included as a part of the public 
debt and not as a liability in the general fund. On July 1 1913 the form of the 
daily statement was changed and the retirement fund was removed from the 
general fund balance and set up as a general fund liability. The Act of July 14 
1890 provides, however, that this fund shall be included as a part of the public 
debt. The above statement restores it to the balance and makes it a part of the 
public debt as required by law. 











FINANCIAL STATEMENT OF U. 8S. NOV. 30 1916. 
(Formerly Issued as ** Statement of the Public Debt.’’) 
The following statements of the public debt and Treasury 
cash holdings of the United States are as officially issued 
as of November 30 1916. 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
Balance held by the Settlement warrants, 


Treasurer of the United coupons, and checks 

States as per daily outstanding: 

Treasury statement for Treasury warrants... $2,676,359 82 

Oct. 31 1916_....-..-- $131,435,335 30| Matured coupons----. 637,081 74 
Add—Net excess of Interest checks---.-.-- 367,559 27 


receipts over payments 
in Oct. reports subse- 
quently received-.---- 1,359,651 06 


Revised balance---.-.--. $132,794,986 36 


PUBLIC DEBT BEARING NO INTEREST. 
(Payable on presentation.) 
Obligations required to be reissued when redeemed: 
Se ee oe cc oe cnghadsdeSacesedenescscuccuce $346,681,016 00 
Ca tautcdpudaksbstdedéckdacdccasnccgenen 152,979,025 63 


Excess of motes over reserve. ......-----....-.-..--..--- $193,701,990 37 
Obligations that will be retired on presentation: 


Disbursing officers’ 


16,141,546 36 
112,972,439 17 


$132,794,986 36 











Ce OEE Sa tuck vawbenscekondsteccncdedcscncassten 53,152 50 

National bank notes assumed by the United States on deposit of 
lawful money for their retirement...............----.- ---- 49,010,191 50 
i i  dchane el shaanennns dnddedbedeesesenmeade 6,847,759 90 





Total ..cncsess oe ween new e ewe nncencee eee e nen ee ceeeenen$249,613,094 27 





DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 
(Payable on presentation.) 
Funded Loan of 1891, continued at 2% ,called for redemption May 18 
1900; interest ceased Aug. 18 1900..-.......-.-.-...-.-.---- 
Funded Loan of 1891, matured Sept. 2 1891 
gt a ES See eee 
Funded Loan of 1907, matured July 2 1907......-..--...--..-- 
Refunding certificates, matured July 1 1907_......---..-.-.---- 
Old debt matured at various dates prior to Jan. 1 1861, and other 
items of debt matured at various dates subsequent to Jan. 1 1861 


$4,000 00 
20,950 00 
13,050 00 
512,250 00 
11,870 00 


901,110 26 
$1,463,230 26 


Oe ee ee Re ee SOS eee EEE Eee eee eee 


INTEREST-BEARING DEBT. 
(Payable on or after specified future dates.) 


Interest. Amount ——Outsianding Nov. 30 1916 
Payable. Issued. Registered. Coupon. Total. 
Title of Loan— 


$ $ $ $ 
2s, Consols of 1930.----.-- Q.-J. 2646,250,150 617,440,450 2,686,600 620,127,050 
3s, Loan of 1908-18-_----- Q.-F. 0198,792,660 47,519,780 16,425,680 63,945,460 
4s, Loan of 1925......--- Q.-F. c162,315,400 101,380,950 17,108,950 118,489,900 


Panama Canal Loan: 
28, Series 1906.......... Q.-F. 454,631,980 51,844,140 10,340 51,854,480 
2s, Series 1908._.....-- Q.-F. ¢€30,000,000 28,707,220 193,380 28,900,600 
2s, Series 1911__._...- Q.-M. 650,000,000 41,542,100 8,457,900 50,000,000 
3s, Conversion bonds- ---- Q.-J. 15,761,000 3,576,900 12,184,100 
14,239,000 1,660,000 12,579,000 


3s, One-year Treas. notes_Q.-J. 
2s, Postal Savings Bonds: 

8,245,100 7,446,040 799,060 8,245,100 

906,700 838,980 67,720 906,700 


Ist to 10th series__..-- I.&I. 

RR Ws cceccccsmen J.&JI. 

Aggregate of int.-bearing debt 1,181,141,990 901,956,560 70,512,730 972,469,290 

a Of this amount $13,871,100 have been converted into conversion bonds and 
$12,252,000 into one-year Treasury notes. 

6 Of this original amount issued $132,449,900 have been refunded into the 2% 
consols of 1930 and $2,396,800 have been purchased for the sinking fund and can- 
celed, and $500 have otherwise been purchased and canceled. 

c Of this original amount issued $43,825,500 have been purchased for the sinking 
fund and canceled. 

d Of this original amount issued $1,051,500 have been converted into conversion 
bonds and $1,726,000 into one-year Treasury notes. 


e Of this original amount issued $838,400 have been converted into conversion 
bonds and $261,000 into one-year Treasury notes. 


GROSS DEBT. NET DEBT. 
Debt bearing nointer’t $249,613,094 27| Gross debt (opposite) _$1,223,545,614 53. 
Debt on which interest 1,463,230 26 | Deduct— Balance avail- 

















has ceased......... able to pay maturing 
Interest-bearing debt... 972,469,290 00 oblig’ns (see above). 112,972,439 17 
Aggregate .....-... $1,223,545,614 53| Net debt..........$1,110,573,175 36 








TREASURY CURRENCY HOLDINGS.—The following 
compilation, also made up from the daily Government state- 
ments, shows the currency holdings of the Treasury at the 
beginning of business on the first of September, October,. 
November and December 1916: 


Sept. 11916 
Holdings in Sub-Treasuries— $ 


Oct. ated Nov, - ve Dec.1 1916 
Net gold coin and builion._...-- 288,506,199 


$ 
275,579,465 268,965,399 255,669,836 








Net silver coin and bullion------ 22,208,391 20,167,004 23,313,747 24,497,147 
Net United States Treas. notes.. 4,485,577 4,232,944 4,977,143 6,472,677 
Net national bank notes_--_-.-.--- 21,627,497 18,562,470 18,206,132 17,078,845 
Net Federal Reserve notes- ----- 2,661,140 2,702,945 2,245,315 1,932,035 
Net Federal Reserve bank notes. 60,135 46,935 39,390 ,865 
Net subsidiary silver_........-.-. 15,929,801 11,396,107 9,160,753 4,800,723 
SS eee 1,159,928 1,070,676 1,345,186 1,652,216 

Total casa in Sub-Treasuries__.356,638,668 333,758,546 328,253,065*312,158,344 
Less gold reserve fund_----...-- 152,979,026 152,979,026 152,979,026 152,979,026 
Cash balance in Sub-Treasuries_203,659,642 180,779,520 175,274,039 159,179,318 
Cash in Federal Reserve banks... 49,423,211 39,064,475 29,609,963 26,053,050 


Cash in national banks— 








To credit Treasurer of U. S.. 34,091,234 34,428,704 34,433,467 34,656,973 
To credit disbursing officers.__ 5,130,783 6,099,757 5,497,898 5,360,014 
i icackbanne eee senna 39,222,017 40,528,461 39,931,365 40,016,987 
Cash in Philippine Islands- - ---- 3,529,459 4,773,792 3,945,023 3,418,793 
Net cash in banks, Sub-Treas_295,834,329 265,146,248 248,760,390 228,668,148 


Deduct current liabilities_ ~~~ --- 87,546,763 84,043,536 94,823,388 97,232,813 
Available cash balance- ------ 208,287,566 181,102,712 153,937,002 131,435,335 


*Includes Dec. 1, $7,707,684 27 silver bullion and $1,652,215 50 minor coin, 
&c., not included in statement ‘‘Stock of Money.” 














New York City Banks and Trust Companies 









































Banks-N.Y.;| Bid | Ask Banks. Bid | ASk ||Trust Co's.; Bid | Ask 
America*...| 565 -.-.||/Manhattan *| 340 ----|| New York 
Amer Exch.| 240 | 245 ||Mark & Fult} 265 | 280 ||Astor _.___- 475 | 490 
Atlantic....| 180 185 |Mech & Met} 315 320 ||Bankers Tr.| 475 | 485 
Battery Park| 175 185 |) Merchants -| 240 | 260 ||B’way Trust! 155 162 
Bowery* _..| 400 ----||Metropolis*_| 290 ----||CentralTrust} 790 | 810 
Bronx Boro*} 200 .---||Metropol’n *| 182 187 |j|Columbiat -| 300 | 305 
Bronx Nat__| ----| 180 ||Mutual*_._| 375 ----|/Commercial_} 110 aimee 
BryantPark*| 160 170 ||\New Neth*_| 215 | 225 ||Empire ____| 285 
Butch & Dr_| 105 115 || Yew YorkCo| --_--| 725 ||Equitable Tr! 570 580. 
Chase...... 368 373 ||\New York..| 400 | 415 ||\Farm L & Tr/1780 /|1830 
Chat & Phen! 240 | 250 ||Pacific*_...| 270 ----||Fidelity _...| 208 | 215 
Chelsea Ex*} ....| 125 ||Park-...... 550 | 575 ||Fulton -__-_- 285 | 300 
Chemical...| 397 | 402 ||People’s*__.| 220 | 235 ||Guaranty Tr| 470 480. 
CitizensCent| 193 --..||Prod Exch*.| --..| 198 ||Hudson ____| 140 | 150 
CR Sac cenn 520 | 530 ||Public *__._| 230 ----|/Law Tit& Tr; 135 | 140 
Coal & Iron.| 190 | 200 ||Seaboard ...| 445 ----||Lincoln Tr..| 110 | 115 
Colonial*___| 450 ~--.||/Second ..... 395 | 415 ||Metropolitan) 417 | 422 
Columbia* .| 310 | 325 |\Sherman -__| 120 137 ||Mut’l (West- 
Commerce__|t193 (+195 ||State *____- 110 | 120 chester) _.| 125 Se 
Corn Exch*_} 340 | 350 ||'23d Ward*_| 100 135 ||N Y Life Ins 
Cosmopol’n*| 85 | 100 ||/Union Exch_| 160 | 165 & Trust__| 975 |1000 
East River..| 75 ...-|/Unit States*} 500 ----||N Y Trust_.| 605 | 615 
Fidelity *_..| 150 .---||Wash H’ts*_| 275 ----|/TitleGu&Tr, 395 | 402 
Fifth Ave*__/4300 |4800 ||Westch Av*! 190 ----|/Transatlan’c| ----!| 155 
SE cacece 250 | 275 | West Side*_| __..| 365 |/Union Trust) 425 Be es 
ae 1100 ----||/Yorkville* ..| 525 ----||USMtg&Tr 455 | 470 
Garfield_...| 180 | 190 Brooklyn UnitedStates 1015 /|1035 
Germ-Amer*| 135 | 145 ||Coney Isl’d*) 130 | 140 ||Westchester.| 130 | 140 
German Ex*;} 390 atete ba. Sean Ge 255 | 270 
Germania *_| 475 |Flatbush -_.} 170 phat 
Gotham-.._.| 200 | ----||Greenpoint -| 150 | 165 Brooklyn 
Greenwich*_| 315 ----|/ Hillside *._.| 110 | 120 ||Brooklyn Tr 605 | 625 
Hanover. ..| 695 | 715 ||Homestead*| .__.| 115 ||Franklin ...| 255 | 265 
Harriman . .| 425 ----|| Mechanics*-| 128 | 138 ||Hamilton...| 265 | 275 
Imp & Trad_| 505 | 515 ||Montauk*--| 90 | 105 ||Kings Co___| 640 | 660 
Irving ....-. 225 | 230 || Nassau-_-__- 200 | 205 ||Manufact’rs, 150 | 155 
Liberty _...| 950 ----||Nation'|City| 265 | 275 ||People’s__._. 285 3 aes 
Lincoln....| 330 | 340 || NorthSide*.| 175 | 200 ||\Queens Co... 70 
‘People’s__..! 130 | 140 i 
* Banks marked with a (*) are State banks. tSale at auction or at Stock Ex, 


change this week. ¢ New stock. y Ex-rights. 
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. s 
e Per | When Books Closed. 
New York City Realty and Surety Companies pkweagi os | 
| Btd | Ask Bid | Ask Bid | Ask Railroads (Steam) Concluded 
Alliance R’'ty| 70 77 +\\LawyersMtg| 160 | 167 ||Realty Assoc Reading Com common (quar rm 1 
Amer “tebe 145 | 155 ||Mtge Bond.| 108 | 112 || (Brooklyn)| 101 | 105 | Reading Company, 2d seed noe (quar.). Soc.|Jan. 1ilHoldere od tee, Des. ibe 
Bond & M G| 285 | 295 ||Nat Surety.| 250 | 257 ||US Casualty) 200 | -.-- | Rensselaer & Saratoga_.--........---. 4 |Jan. 2|Dec. 16. to Jan. 1 
Casualty Co “se"| gg" N x rile & = UBTIteGE! 65 | 70 | Rome & Clinton._....--.--...-------- ' 3% |Jan. 1|Dec. 22 to Jan. 1 
y Invest g pean es & Bronx Southern Pacific Co. (quar.) (No. 41)---| 1% |Jan. 2|Holders of y 
Preferred_.| 60 | 67 Title &M G! 175 | 180 Toronto Hamilton & Buffalo---.------- 1% |Jan. 2 Holders of 10. nnd ry 
Union Pacific, common (quar.)-------- 2 Jan. 2/)Holders of rec. Dec. le 
TRADE AND TRAFFIC RETURNS. Veber RE (N.S Denne oenneeennuuu-| 396 [Same SHEGINORD of tes. Des. 260 
mi uae ER cain ccseosalvens | 4 |Jan. 15|H : Dec. 
LAKE SUPERIOR IRON ORE SHIPMENTS.—The | Western fy. of diabama | 3 ([Jan: ‘2\Dec 19” to” Jan. 1 
total shipments of iron ore from the Lake Superior docks for Pho 3 Cities Oo. preterred One. 11)-.| 134 \Jan. 1\Holders of rec. Dec. 26a 
the season just closed aggregated 64,734,198 tons, an in- | Asheville Pow. & L., pref. (qu.) (No. 19)-| 134 \Jan. 2)Holders of rec. Dec. 16 
Bangor Ry.& Elec., pref. (quar.) (No. 21); 134 |Jan. 2/Holders of rec. Dec. 20 
crease of 18,415,394 tons over the movement last year and Birmingham Ry. Light & ah pres —— .. Dec. 30|Holders of rec. Deo. 23 
° oston orcester Elec. Cos., pref------ Jan. 1 
of 15,663,720 tons over 1913, the previous record year. | Brasiian Trac, L, & Pow., pret. (quar)| 134 (Jan. 1|Holders of tee. Dee. 15° 
Brooklyn Rapid Transit (quar. ( 1% |Jan. 2)Holders of rec. Deo. 9a 
The tonnage for December 1916 reached the unprecedented | Carolina Power & Light, com. (No. 1)---| 3 |Feb. 1|Holders of rec. Jan. 16 
total of 1,085,900 tons, comparing with 57,236 tons in Dee. | _,Preferred (quar) (re. 0 ob ts fen: Sie oe ee a 
‘ : eee \Jan. olders of reo. 
1915 and 1,411 tons in 1914. The “Iron Age” of Dec. 21 | Chicago City Ry. quar.)..-------------- 2. \Dee. 20\Dec. 27" to” Dec. 29 
gavs: PE Cig wncacuavanannknaeeaeasaseue 1% |Dec. 29|\Dec. 27 to Dec. 29 
Vy Cin. & Ham. Tract., com. (quar.)-------- 1 |Jan. 2|/Dec. 21 to Jan. 1 
The movement by water, together with the all-rail shipments (which are | _ Preferred (quar.)--------~----------~ | 1 |\Jan. 2)Dec. 21 to Jan. 1 
not known until the close of the year), will probably make a total for 1916 | Cin. Newport & Cov.L. & Tr.,com. (quar.)| 134 \Jan. 15|Holders of rec. Dec. 30 
of more than 66,000,000 tons. The usual all-rail movement has been Preferred (quar.).~------------------ | 1% |Jan. 15|Holders of rec. Dec. 30 
augmented in the past your by the ore shipped to the two Duluth furnaces | Cincinnati Street Ry. (quar.)..~.-------- | 1% Jan. 2\Dec.17 to Jan. 1 
of the Minnesota Stee which went in blast a year ago, probably | Cities Service, common (monthly) - -------- 34 |Feb. 1|Holders of rec. Jan. 15 
amounting to more than 500, "000 tons. Common (extra) wwe ee ee ew ee ee eee eee 4 |Feb. 1\Holders of rec. Jan. 15 
: ° Fee pe ne re pees | #% ‘Feb. 1\Holders of rec. Jan. 15 
Below we compare the shipments from the various ports | “tes Service, common (monthly) ------ | ,24 |Jan. 1|Holders of ree. Deo. 15 
. referred eo i FS re | 34 |Jan. 1)Holders of reo. Deo. 15 
for the last five seasons: Cleveland Ry. (quar.)-.....-----.-----| 1% |Jan. 1)Holders of rec. Dec. 13a 
iii deca Columbia (S. C.) Ry. Gas & Elec., pf. qu.)| 1% \Jan. 1/Dec. 27 to Jan. 1 
1916 1915 1914 1913 1912. Columbus (Ga.) Elec. Co., pref. (No.21)--| 3 (Jan. 3| Holders of rec. Dec. 2la 
on od Do T ‘ Tons. To Columbus Ry., Pow. & L., pref. A i 1% |Jan. 2/)Holders of rec. Dec. 15 
Sites rs ons. ons. _ ons. ons Consolidated Traction of N. J...-------- 2° \Jan. 15\Dec. 31 to Jan. 15 
iscanaba ------ 7,457,444 5,649,289 3,664,451 5,399,444 5,234,655 | Hututh-Superior Traction, pref. (quar).| 1 J in 
Marquette ____- 3'858.092 3,099,589 1,755,726 3,137,617 3.296.761 | Duguesne Light, pref, (qu.) (No. 8). -| sac Free, SHimenmeee os tee. Shee. Eee 
Ashland _.__.-- 8,057,814 5,146,772 3,363,419 4,338,230 4,797, 101 | Pastern Texas ee Ge cen Cie D.| a0 ee Sime oe oe 
Superior ______- 21,837,949 8,342,793 11,309,748 13,788,343 14,240,7 re ee an ey 2|Holders of rec. Deo. 20a 
Duluth ______.- a eee ase Saar 41o OMISOOL Legal 126 10:499.577 sue tae t Bak ea ee) ik ee nee a 
Two Harbors...12:787,046 8,642/942 5,610,262 10,075,718 9,370,969 | “Dq"Srored (quar). 1 ee atl oe ee ee Te 
wee eee entree 4 . 
: az azz | El Paso Eleo. Co., pret. (No. 29)------ Jan. 8|Hold : 
ee 64,734,198 46,318,804 32,021,897 49,070,478 47,435,777 Li Fee os cee: oe. Se 
All rail 22222222. (25 S147 707-826 876.088 | 785,700 | pause & Southwark, Palin, (quar.)-| sea lan: giDee 30 'to Jean, 2° 
Grand total. (?) 47,272,751 32,729,723 49,947,116 48,221,546 | Honaluls Rap. Transtt & Lame (ass | in eo” *Y Holders at tie Tee the 
Indianapolis Street R iemcgeeeeee| +. ae oo 
ernationa action, common (quar.)--.| 134 |Jan.§ 2\Holders of rec. Dec. 20 
Commercial andMMiscellaneous ews 7% cum. 1st pref. (quar.)....-----~--- | 1% Jan. 2)Holders of ree. Dec. 20 
rae cum are. _. RR yt ‘Jan | 2/Holders of rec. Dec. 20 
ee  acéclek cam eu'| Cc. Jan. 1/Dec. 23 t 4 
DIVIDENDS. swe aaiwey = tae. peatoees (quar.).| 1% |Dec. 31|Dec. 21 to . 31 
* e Rock Ry. & Electric, common.-_-_.--- 2 |Dec. 30)Hol ¥ i 
The following shows all the dividends announced for the 6 ETRE ann ga nannnnnnnnannennn== 3 | Dee. 30|Holders of rec. Dee. 23 
- 2 onden (Coneda) Gt. By......-.--5---«. 3 |Jan. 3/D 
future by large or important corporations: Louisville Traction, common (quar.)....| 1 Jan. 1) Dec. 11 ro Dee. 15 
Dividends announced this week are printed in italics. tee ta. a Ries teers | ie toe 15| Holders [a 
Memphis Stréet Ry., pref...-..-.-.----- | 2% Dec. 31 |Holders of rec. Dec. 22 
Per | When Books Closed. Montreal Tramways (quar.)..----------- 244 Feb. 1)Holders of rec. Jan. 15 
Name of Company. Cent. |Payadle.| Days Inclusive. _| Nasional Propertics, common 2, 3 |Dec. 30|Holders of rec. Dee. 20 
a a pr «anon nnn 3 |Jan. 15|Holders of rec. Jan. 5 
Alabama Genes Sern. ordinary --.--.- 234 Deo. 39 Holders of rec. Dec. ae as oe matin phon 1 Light, common rn; — = aa 4 pa = : 
rdinary (extra).........-.--.----- ec Holders of rec. Dec. ‘ - despa ioe 1 OE ae co Sai Oo. 6. 
ne einen 3 |Feb. 23|Holders of rec. Jan. 22a Tadeet eat Comme CUNEE.).. in —_ see oe ea 330 
aia nw oeerenenrenes an — 23| Holders oP an _ i Northern Ohio Trac. & Light, pref. (quar.)| 1% |Jan. 1 Holders of ree. Dec. 0a 
Albany & Susquehanna (special) .....--- 3% |Jan. 6)Holders of rec. Jan. 2a oe ew ed ys pared “9 (qu.) (N0.141) sa ag |Feb 1\Holders of rec. Jan. 2 
Allegheny & Western (guaranteed) ------ 5 tien. Sites. 8. to gem, ft | Come S Comme Be. ore. Gur).| 2 ee Se & one. ee. BP 
Ashland Coal & Iron Ry. (quar.)-----.-- 1 |Deo. 24| Holders of rec. Dec. 24a | 97/0 Rico Rus. pre » (quar) mannnee| a) Eee Sica Of 800. Deo. Be 
Asmison Topeke & Sante Fe. preferred..| 234 Feb. z Holders of rec. Dee. 00 § lcadine Tracts... PEP Jomennne | “750 — a — om. _— = 
ea Se es ea Fa an. ec. 1 to an. 1 apy ghana ea TT eke egies "| 4 ‘ ° we. 
Atlantic Coast Line RR., common... --- 33 |Jan. 10\Holders of reo. Deo. 19a | “public Ry. & Tlgnt, com, tau.) (No. eens Be Jan. 15|Holders of rec. Dec. 30 
Beech Creek, guaranteed (guar.)--.---.--- 50c.|Jan. 2)Holders of rec. Dec. 204 | piage Ave, Ary Phila. ( ae er Dae Hy ia “Timea Of a08. Des. 39 
Boston & Albany (quar.).....--.---..-.-- 2% |Dec. 30) Holders of rec. Nov. 30a Scioto Valley Traction mar & oa ae % ; Jan. 1/Dec. 16 to Jan. 1 
Boston Revere Beach & Lynn (quar.)---| 144 |Jan. 1)Holders of rec. Dec. 15a | gaoong & Third Streets Pit hl 5 aa i toe om. ft 
Buffalo & Susquehanna, common. ---- 8 |Dec. 30|Holders of rec. Deo. 12a | Srrinetiid(Mo)Ry AL. pt uytNe Bc, 1% (Jem Serre < es. See. Je 
Canada, Southera.272227277222727777777| Tay |Reb: “tleroldere of rec: Deo. 30a | SPrina/ield & Xenta Ry.,.common.......-/ 3 ‘Dec. 21 Holders of rec: Deo: 16 
Canadian Pacific, com. (quar.) (No. 82)-| 234 |Jan. 2\Holders of rec. Deo. la | qurcny hy. alight, common (quar). | 2 [cam. Sidtetdes of ree. Deo. ise 
Central RR. of NJ. (extra) ..-~---=-~--- 2° |Dec. 29/Holders of reo. Dec. 22a Coie Sy. © Leh, commen guar). 1 ie Se eet 
peake & Ohio._._.......--.---.-- Dec. olders of rec. Dec. 86 | poi, City Ran Tr Minneap com (au) ; 4 
Chicago Burlington & Quincy (quar.)---| 2 |Deo. 26|Holders of rec. Deo. 19a | 7 pratered trae) eee com Cau.) 18 | an:! 2|Holders of reo. Des. 158 
Chicago Indianap. & Louisv., common-..| 1% . 29|/Holders of rec. Dec. 194 } ynion tel oo Ry., Philadelphia... _. % [eae-  Sieneeee Of ves. a ise 
I ak a 2 Dec. 29|Holders of rec. Dec. 19a Union Traction Philadel eg Bones en ep ese 1)Holders of rec. Dec. 156 
eS Fee nee. com. (quar)-| 336 |Jan. 3| Holders of reo. Deo. 16 | Untied Electric Co. of N ERA | ag’ San: ] 2lHolders of ree. Dee. 30a 
1 lig oe RU an. olders of rec. Dec. la secre’ sy” Ree er pada ge ahr rey . . 
Cleve. Cin. Chic. & St. L., pref. (quar)-| 13 |Jan. 20|Holders of rec. Dec. 29a | United visht & Rg Cot tan Nee) Lt GAR: Zi Holders of rec. Dee. 7 
OS. eae 3 (|Feb. 1)Holders of rec. Dec. 30a First preferred pm ee | a 99 -| [sam , Siemens Of BOO. pe 2s 
Delaware Riv. RR. & Bridge (annual) ---- - 6 /|Dec. 23)Holders of rec. Dec. 14¢ | pnited Traction Ps ‘ _ Bénoges | 236 |Zam.* Sikosders of see. » 38 
Detroit Hillsdale & Southwestern._____- $ \Sen. Sitios. Si to Jen. § | cere. neuen & Mite.. Prov. (quar)..) 16 jee See 8 Dee oF 
Detroit & Mackinac, com. and pref----- 2}4 |Jan. 2|Holders of reo. Dec. 15@ | Virginia Ry. & Fg If init Ha — Sapa of Bes. Dec. So 
Ss VEE TURN... ncancaccamsece 3 Jan. 15|Holders of rec. Jan. 8a Wash. Balt ‘& Anna ny RR “of gi | 9 |Jan. 20/Holders of reo. - 800 
Elmira & Williamsport, preferred ---.-- $.16|Jem. _Simekders Of rec. Dec. 204.1 wrarsiamon Woon Pao meckens eagee'| 740 1Res- Seles of res. oe, 
— as. & Banking (quar.)-.-------- . — . —e- 1 to — 14 | West End St., Boston, yo emg (qu.)-.- | g2 — 3 — of ae —_ 7 
RPS Sy Soe ah SS x an an. 1 to an. 14 Toat India Klee. Co. Ta (quar ) (No 28) a 3 2 
Grom Norther® (guar .).....-.-<00-ses<s 1% |Feb. 1/Holders of rec. Jan. 5a — India Eleo. C 0. Led. caves ? . 36) Li icon. Sioee, 96 to a ; 
OE eee eee 2 Dec. 30) Holders of rec. Deo. 154 | wisconsin Edison Pee eel onnvsens | $5 Jan. Siedere of ree. Deo. 156 
a oa Cone boneed tines Se aeanie ‘et 2 — : Dec. 12 to Jan. 4 (Og ae i i eine ad Bs “i rig Adem e yey sane | —_ Dec. 4 
nterboro. Consolida orp., pf. (qu.)} 1% |Jan Holders of rec. Dec. 114 | yagkin River Power. pref. (quar.)(No. 3) | ’ - Dec. 
Interborough Rapid Transit (quar.)---.| 5 Jan. 2)Holders of rec. Dec. 20a po rede Ay ge cmner. 2he.9) Ke can. Si eiters Of seo. 
Joliet & Chicago (quar.)....-.-----.... 1% |Jan. 2\Holders of rec. Dec. 22a | » ‘preverred (quar ) common (No.1).| 1 (Dee. Siimeiders of ree. Des. 16 
Kanawha & Michigan (quar.)-.-------- 1% |\Dec. 27|Holders of rec. Dec. 18a Preferred yo account accum cdated Gian | 4 - Silence < ses. Des. 18 
K.C. Ft.Scott & Mem., pref. tr. ctfs.(qu.)| 1 |Jam. 1|Dec.17 to Jan. 1 count aacemnatated Gies.).; 2 jes. SERtaEe oF ape. ties. 29 
Kansas City Southern, pref. (quar.)-.-.| 1 Jan. 15)Holders of rec. Dec. 304 | America, Bank of neuen 1 Dec 
Lackawanna RR. of N. J. (quar.)-.---- 1 Jan. 2!Holders of rec. Deo. 7a | Aziantic' Nationa................... - jae 2 29 2 me. 3 
Lehigh Valley, com. & pref. (quar.)-.----- $1 25 |Jan. 13 Holders of rec. Dec. 30a | Rattery Park National.................. jean Si tessers of ree. Dee. 28 
Little Schuyikill Nav., RR. & Coal....| $125|Jan. 15\Dee. 12 to Jan. 15 | “were vn nal. ----------------- . Ct feo a 
Louisville & Nashville’.....-.-..--.--- 334 |Feb. 10|Holders of rec. Jan. 193 | prone ‘Wational 777777777777 7777777777 , Eee. Sieeaeme eee. ee. 3 
Lykens Valley RR. & Coal_...-.-------- 2 Jan 2 Holders of rec. Dec. 154 | Cpase National (quar.)........-.......- 4 uae Se 
Mahoning Coal RR., common..-.-..--- | $5 |Web. Ilteelders of nee. Jan. Se | Gretna & Phone Susiiensl (quae) | 3 et alpen ae deen 
| ingle tl a et etme $1.25|Jan. 2|Holders of rec. Dee. 200 | Chomteal Nattamel Ora 77] B36 (sam: aioe: 22 to sam. ft 
aieine sera mg prey iy (quar.)..------ is a 1 oe pe reo. _- 154 | Citizens Central National (quar Seupubiene 3 fen, > Holders of Tee Deo 26 
anha . Br) ce nececeancecson | an olders of rec. ec. 154 y, 30\ é | ’ D ‘ F 
ee ER I aa | 2 Jan. 29 Holders of rec. Dec. 30a ps. Bond nd alee _ meena ; ee 2 ao 2 7 : 
Mine Hill & Schuyikiil Haven___........ | $1.25 |Jan. 15 Dec. 23. to Jan. 14 + ccleaner pet nite $y 5 fete: Seieereeee Of Bee. See. 22 
Mobile & Birmingham, preferred---.---- ay, See ee Os 2 Cette tresses 8 | » Soeenees of ree. - 2 
a  -pmesaynaiaen pecan: | $175|Jan. 2\Holders of rec. Deo. 94 | Commerce, Nai. Bank of Gwar) 222277 S fe. Dae SS oe 2 
New London Northern................. "2% \Jan. 2\Dec.16 to Jan. 2 dla osctanhadpimatenyc os S [ae. Seeeeee 02 See. ee. Ses 
ID Bs aoc eentes avd tie dws onus | 4 \Jan. 2| Dec. 16 to Jan. 2. | Coney Island, Bank of.................. 4 —_ siBesdate of rec. es & 
New York Central RR. (quar.)---.----- $1.25|Feb. l\Jan. 3 to Jan. 24 | Pisin Avenue (quar.)................... 25 — ae. we te me. 
N. ¥. Chicago & St. Louls, 1st preferred.| p3is |Jan. 2|Holders of reo. Deo. ata | {uth Avenue ( ED aantnetepemac rat. S. cam. Siieeaees of noe. ss. Bes 
Wesens Bees... ....<cndceesconss 2% |Jan. 2)Holders of rec. Dec. 21a Extra cbspeipie <p Neti 0 eye 20 oe Sreeecen® & See. = 
New York & Harlem, common and pref-.| $2.50\Jan. 2)Holdere of reo. Dec. 154 | wirst Security........................ 3 — Fp meade Spina —— 
New York Lackawaina & West. (quar) 14¢ |Jan. _2|Folders of ree. Deo. 184 | riaibusn. Bank of (quar )~.--=2222-2---- Is Jam. alEtolders of ree, Dee. 28 
ta gael 8 Rec Aca nee an. olders of rec. Dec. National Be ae ee Dec wa ‘i 
Northern Pacific (quar.)....------------ 1% |Feb. 1)Holders of rec. Jan. 8 } iene ys eo pe pip in Rr cater m4 Jan. be oe "= = +. 2 
Northern RR. of N. H. (quar.)-.---.-- 144 |Jan. 2/Holders of rec. Deo. 44 | Gotham National (quar.)-......-...-... 2 oy 2 es see or — Dec. = 
Northern Seeurities.-—-— == —-<272-222 334 |Jan. 10)Holders of ree. Dec. 30a | Greenpoint National (Brookiyn) (ie. ee 
: ay toate an. to Ban ition iaVt ‘ ; Dec 
Philadelphia Baltimore & Washington...| $2 | Dec. 30|Holders of reo. Dec. 184 | “"2"wie? (euar.)-.-.----------------- 5 [ee Sieeeeee mee. Dee. Oe 
Plits. Cin. Chic. & St. Louts, common... ~~ § |Jan. 15)Holders of reo. Deo. 30 | sranover Nattonal (quar )~_-~2.272222272 ;. i an ee 
ate eet las we Oa 2 an. Holders of rec. Dec. 30 ipaaaeres wins Mca coe Dec. r 
Pittab. Ft. Wayne & Chic. reg.gu.(quar.)| 1% |Jan. 2|Holders of ree. Deo. 11a | Tranoriers ie trodes Wational. 227777777 :._ 2 Ss ee | 
Pee Resranteet (auar.) danecoouses 134 Jan. 2/Holders of reo. Deo. 11a | 7ierty National (quar.)......---------- 7% \Jan. 2 Dee. 31 to San. 1 
we eenncncneceence $1.25\Jan.__1'Holders of rec. Dec.15' = Erira ......-----------------------| 10 _/Jan. 2'Dec. 31 to Jan. 1 
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Per When Books Closed. Per When | Books Closed. 
Name of Company. Cent. Payable. Days Inclusive. Name of Company. Cent. Payable. Days Inclusive.: 
Banks (Concluded). Miscellaneous (Continued). 
Manhattan Co., Bank of the (No. 221)..--| $4 (|Jan. 2)Holders of rec. Dec. 27a | Bliss (E. W.) Co., common (quar.)-....-- 1% |Dec. 23\Dec. 16 to Deo. 23 
Market & Fulton National (quar.)....---- 3 j|Jan. 2)Dec. 20 to Jan. 1 COMMON ARIE 6 ncb inc ccceccnssnss 100 Dec. 23 Dec. 16 to Deo. 23 
Mechanics (Brooklgh) .............-.---- 4 \Jan. 2|)Holders of rec. Dec. 23a ye ee ee es 2 Dec. 23;\Deo. 16 to Dec. 23 
Metropolis, Bank of the, (quar.)..-.------ 4 \Jan. 2|Holders of rec. Dec. 26a | Booth Fisheries, pref. (quar.)_.-..--.--- 1% |Jan. 2/Holders of rec. Dec. 214 
Metropolitan (quar.)............-...--. 2 j|Jan. 2/Dec.17 to Jan. 1 Beier Hill Steel, common (quar.).-..---- 1% \Jan. 1/Dec. 21 to Jan. 1 
aid Sag a alle A RP Gin RE BE 7 |\Jan. 2|Holders of rec. Dec. 18 eo | er ae | Jan. 1\Dec. 21 to Jan. 11 
_ SE ee | 6 |Jan. 2\Holders of rec. Dec. 18 | Brooklyn Union Gas (quar.) (No. 63)---| 134 |Jan. 2|Holders of rec. Dec. 144 
Nassau National, Brooklyn (quar.)..----- 2% |Jan. 2)Holders of rec. Dec. 29 BOS hick dasds ccdeedbedédanesecqens 1 Jan. 2)\Holders of rec. Dec, 144 
New York, N.B.A., Bank of (No. 266)--..| 8 Jan. 2|Holders of rec. Dec. 22 Brunswick-Balke-Collender, pref. (quar.)| 134 |Jan. 1|Holders of rec. Dec. 10a 
SN Mh bx hi eaetk wciits ncitenekccams 2 Jan. 2|Holders of rec. Dec. 22 Buffalo General Elec. (quar.) (No. 89)..| 1% |Dec. 30|/Holders of rec. Dec. 20 
North Side (Brooklyn) (No. 45)-.-.-.-- 3 Jan. 2)Deo. 14 to Jan. 2 Butte-Superior Mining (quar.)....-.-.-.- | $1.25 |Dec. 30|/Holders of rec. Dec. 15¢ 
Pt, STMIONEE OE) Cnn cccccesatecace 5 Jan. 1|Holders of rec. Dec. 19 on RE Ree en tere | $5 |Dec. 30|Holders of rec. Dec. 15a 
Pow a Ba ae 5 Jan. 2)Holders of rec. Dec. 23 California Elec. Generating, pref. (quar.)--| 144 |Jan. 2|Holders of rec. Dec. 22a 
Ridgewood National (Brooklyn)......---- 2 Dec. 31\Dec. 24 to Jan. 1 California Packing Corp., pref....----.--| $1.38 |Jan. 1/Dec. 19 to Dec. 30 
Seaboard National (quar.)......-.---.-- 3 Jan. 2)\Holders of rec. Dec. 26 California Petroleum Corp., pref. (quar.)| 1 Jan. 1}Holders of rec. Dec. 20a 
oe ee ee te 2 10 Jan. oars of rec. Dec. 26 ee eee ee oe 1% |Dec. 29|Holders of rec. Dec. 28 
RR ts ee i ee ae i . Jan. |Dec. to Jan. 1 bn Pe A SE oars 1% |Dec. 29\Holders of rec. Dec. 28 
Washington Heights, Bank of (quar.)-..-.- ie Dec. 31 \Holders of rec. Dec. 31a | Canadian Consol. Rubber, pref. (quar.)-| 134 |Dec.d31|/Holders of rec. Dec. 22a 
aid dant a lea erbawat sae ba wate 6 Jan. 2|Dec..21 to Jan. 2 Canadian Cottons, Ltd., common (quar.)| 1 Jan. 4/Dec. 23 to Jan. 3 
en oe cncuae 6 Dec.d31/Dec. 22, to Jan. 1 Preferred (quar.)_.-.--- ee eee 1% \Jan. 4/Dec. 23 to Jan. 3 
Trust Companies. } Canadian Crocker Wheeler Ltd.,com.(qu.); 134 |Dee. 31/Dec. 15 to Dec. 31 
SE nn ee dee ils 5 Jan. 2)Holders of rec. Dec. 26a DORE TE $25 6 ine doe cesseses~ | 1% |Dec. 31/Dec. 15 to Dee. 31 
Se Se ne denen | & Jan. 2/)Holders of rec. Dec. 22a | Canadian Gen.El., Ltd.,com.(qu.) (No.70)| 2% |Jan. 1)Holders of rec. Dec. 15a 
ES St aS SE eae! aR Sa | 15 Jan. 2/Holders of rec. Dec. 224 | Canadian Locomotive, preferred (quar.)-| 1% |Jan. 1|Holders of rec. Dec. 20a 
GEG? «Scns 3 se Cana chwdomewod | 6 Jan. 2/)Holders of rec. Dec. 22a | Case (J. 1.) Thresbing Mach., pref.(quar.)| 134 |Jan. 1/Holders of rec. Dec. 11a 
0 Se te EE SNE 2d? | 16 Jan. 2|Holders of rec. Dec. 22a | Celluloid Company (quar.).-..--------| 2 Dec. 30|/Holders of rec. Dec. 15¢ 
I I Og J awk | 8% |\Jan. 65/Holders of rec. Dec. 29a TEERED “6. nd eee aabadoddasve ; 2 Dec. 30|Holders of rec. Dec. 15a 
Commercial Trust of N. J. (quar.)-.------| 4  |Jan. 2 Holders of rec. Dec. 27 | Central Aguirre Sugar Cos.,common..--; 2}4 Jan. 2/Holders of rec. Dec. 26 
SE Saneue deakes ed casseranscakows | 4 |Jan. 2)Holders of rec. Dec. 27 | Central Coal & Coke, pref. (quar.)------ | 1% \Jan. 15\Dec. 31 to Jan. 15 
~~ 0 ERAS RE a a 2% |\Dec. 30|/Holders of rec. Dec. 23a | Central Leather, common (extra)---.---- 2 \Dec. 30|Holders of rec. Dec. 1a 
PS BE a RG EEE AL IEE A 2  |Dec. 30|Holders of rec. Dec. 23a Preferred (quar.)-----.-------------| 1% \Jan. 2|Holders of rec. Deo. 9a 
Beubabte OT Pe 2 ER Sk ae See L ig \Dec. 31|Holders of rec. Dec. 27a | Central Leather, common (quar.)....-.-- | 1% |Feb. 1)|Holders of rec. Jan. 10a 
SG Ce Care eres 6 Dec. 31|Holders of rec. Dec. 27a | Central & S.A. "Telegraph Ng ee Pee 1% |Jan. 10\)Holders of rec. Dec. 30a 
WU ME DP staccato t co kswn dowd i Jan. 2\Dec. 24 to Jan. 17 Central States El.Corp.,pf.(qu.)(No. 18)| 1% |Dec. 30|Holdeis of rec. Dec. 9 
EE atc ie Se ee Se 2 Jan. 2)Dec. 24 to Jan. 17 Chalmers Motor Corporation._......---- 75c. |Jan. 15\Holders of rec. Jan. 5 
Franklin, Brooklyn (quar.)......-.---- 3 (Dec. 30)Holders of rec. Dec. 27a | Chandler Motor Car (quar.)-.--------- 2 (|Jan. 2/|Holders of rec. Dec. 184 
Pee. Se ee ae as = | Jan. 2)Holders of rec. Dec. 22 SE. (Rr ee ge aeons ae \Jan. 2|Holders of rec. Dec. 18a 
i Re i 2 ep a TR a eT 2 (Jan, 2/|Holders of rec. Dec. 22 Charcoal Iron Co. of America----.----- | 20c.\Jan. 31|Holders of rec. Jan. 15 
NN ea odawe 5 |Dec. 30 Holders of rec. Dec. 22a | Charcoal Iron Co. of Am., preferred - ---- 10c.|Dec. 30|Holders of rec. Dec. 15 
ges Bh a RE ee ae | 1244 |Dec. 30/Holders of rec. Dec. 22a | Chicago Telephone (quar.)_.-.--------| 2 |Dec. 30\ Holders of rec. Dec. 29a 
4. eS HN Se Sa ee 3% \Jan. 2\)Dec. 21 to Jan. 1 Coley Copper (GE) 00 osc nosesucs | $1.50 |Dec. 30|Holders of rec. Dec. 15a 
Lawyers Title & Trust (quar.) (No. 73)__| 1% Jan. 2|Dec.16 to Jan. 2 NE ee ee te anedodues | $1 |Dec. 30|/Holders of rec. Dec. 15a 
Manufacturers (Brooklyn) (quar.)..-....-- 1% Jan. 2/Holders of rec. Dec. 20 Cincinnati Gas & Electric (quar.)_.-.-.---- 1% |Jan. 1\)Dec.15 to Dec. 21 
Metropolitan (quar.) (No. 80)......----- | 6 Dec. 30| Holders of rec. Dec. 21 Cincinnati Gas Transportation----.-.~--- | 10 jJan. 1\)Dec. 20 to Jan. 1 
SO ae ee con decease i= Dec. 30,\Dec. 24 to Jan. 1 Cincinnati & Suburban Bell Telep (quar. | 2% Jan. 2\Dec. 25 to Jan. 1 
Peoples (Brooklyn) (quar.)_.......--.--- | 33% |Dec. 30\Holders of rec. Dec. 29a | City Investing, preferred (quar.) - -------- | 134 |Jan. 2)Holders of rec. Dec. 27 
Title Guarantee & Trust (quar.)....------ | 5 |Dec. 30|Holders of rec. Dec. 22 Cleve. & Sandusky Brewing, common...-| 2 Dec. 29| Holders of rec. Dec. 15a 
Transatlantic | 3 |Jan. i)}Holders of rec. Dec. 30a | Clev. & Sandusky Brew., pref. (quar.)-.| 2 Dec. 29|Holders of rec. Dec. 15a 
ee | 2 Jan. 1/Holders of rec. Dec. 30a | Cluett, Peabody & Co., Inc., pref. (qu.)| 134 |Jan. 2)Holders of rec. Dec. 20a 
.o | LF Se Se aa | 4 |Jan. 1/\Holders of rec. Dec. 23a | Colorado Power, common (quar.)------- | &% |Jan. 15|/Holders of rec. Dec. 30a 
i. RA 25 Jan. 2)Holders of rec. Dec. 22a | Colt’s Patent Fire Arms Mfg. (quar.)...| 4 Dec. 30|Holders of rec. Dec. 16a 
United States Mtge. & Trust (quar.)....-- | 6 Dec. 30| Holders of rec. Dec. 26 . | ee ee ee eee | 16 Dec. 30|Holders of rec. Dec. 164 
CB tia os ae 5 Dec. 30 Holders of rec. Dec. 26 Computing-Tabulating-Recording (quar.)| 1 Jan. 10/Holders of rec. Dec. 23a 
; Cons. Gas, El. L. & P., Balt.,com. (qu.)-| 13% Jan. 2)Holders of rec. Dec. 15a 
Miscellaneous. } | Consol. Interstate-Callahan Mining (qu. )| $1.50)/Dec. 30) |Holders of rec. Dec. 23a 
Adirondack Electric Power, pref. (quar.).| 1344 Jan. 1/Holders of rec. Dec. 14 Consumers’ Elec. Lt. & Pow., N.O.,com.| 1 |Dec. 27|Holders of rec. Dec. 27a 
Aeolian, Weber Piano & Pianola, pref....| 2  |Jan. 2|Holders of rec. Dec. 23 i, RS DER a ae | 1% |Dee. 31) Dec. 10 to Dec. 31 
Ahmeek Mining (quar.)....-.....------ | $4 (\Jan. 10)Holders of rec. Dec. 234 | Consumers’ Power (Mich.), _. (quar.).| 1% |Jan. 18a 
Alabama Fuel & Iron (quar.).. -.....--- | 1 (|Jan. 1)Dec. 22 to Dec. 31 | Continental Can, Inc., common (quar.)--| 134 Jan. 1 Holders of rec. Dec. 20a 
Allis-Chalmers Mfg., pref. (quar.) - - - --- 1% Jan. 15|/Holders of reo. Dec. 30a Preferred (quar.)..----------------- 1% Jan. 1|/Holders of rec. Dec. 20a 
Pref. (on account of accumulated divs.)| 4134 Jan. 15|/Holders of rec. Deo. 30a | Corn Products Refining, preferred (quar.)--| 134 |Jan. 15\Holders of rec. Jan. 3 
ARoues Bivmiee teeer y........~.-.6.66-. $3 (Jan. 3)Holders of rec. Dec. 13a Pref. (account accumulated dividends)..-| h5 \Jan. 15|Holders of rec. Jan. 3 
Amer. Agric. Chem., com. 4a: )(No. 21)_| 1% |Jan. 15 Holders of rec. Dec. 20a | Creamery Package Mfg., com. & pref. (qu.)| 1% ‘Jan. 10) Holders of rec. Jan. 1 
Preferred (quar.) (No. 4 Dt oe aa | 1% |Jan. 15|Holders of rec. Dec. 20a | Crucible Steel, pref. (extra) (No. 51)------ h2 Jan. 31\Holders of rec. Jan. 16 
American Bank Note, tiny (quar.)...-- | 75e Jan. 2)Holders of rec. Dec. 15a | Cuba Cane Sugar, preferred (quar.)- -.--- 1% |Jan. 2| Holders of rec. ee 15a 
American Beet Sugar, pref. (qu.)(No. 70)| 144 |Dec. 30|/Holders of rec. Dec. 16a | Cuban-American Sugar, com. (quar.)...| 234 Jan. 2) Holders of rec. . 15a 
Amer. Brake Shoe & Fdy., com. (quar.)._, 134 |Dec. 30|/Hclders of rec. Deo. 224 EE Os on. i ectibe nan | 1% Jan. 2|Holders of reo. _ 15a 
oe ne LE Ee ees | m2 | Dec. 30\ Holders of rec. Deo. 22a | Curtiss Aeroplane & Motor, preferred..-.| 3} |Jan. 15|Holders of rec. Jan. 1a 
PUUO SDs cin incncccdecsnsenel @ Dec. 30 Holders of rec. Dec. 22a | Dayton Power & Light, pref. (quar.)-.-.| 1% |Jan. 2) Holders of rec. Dec. 20a 
American Brass (extra) -..........--..- | 6 Dec. 20) Holders of rec. Nov.30 | Detroit Edison (quar.)_.....-.-------- 2 Jan. 15\Holders of rec. Dec. 30a 
American Can, preferred (quar.)--.-..--- 1% \Jan. 2)Holders of rec. Dec. 15a | Distillers’ Securities Corporation (quar.)| 1% |Jan. 15) neva of rec. Dec. 18a 
Amer. Car & Fdy., com. (quai 3 (No. a) 1 Jan. 1)Holders of ree. Dec. 134 | Dodge Mfg., pref. (quar.) (No. 24)------ 1% |Jan. 2)Dec. to Jan. 1 
Common (extra)-._..._.-._.---...-- 1 |Jan. 1|Holders of rec. Dec. 13a | Dominion Glass, Ltd., pref. (quar.)-..-| 134 |Jan. 1 Holders of rec. Des. 12 
Preferred (quar.) (No. 71)-.-.-.-----| 1% |Jan. 1 Holders of rec. Dec. 13a | Dominion Textile, Ltd., com. (quar.).-.| 1% |Jan. 2)|Holders of rec. .15 
American Chicle, preferred (quar.).__-- | 1% |Jan. 2) ‘Holders of rec. Dec. 22. | Dominion Textile, Lid., pref. (qu.)..----- 1% |Jan. 15|Holders of rec. Des. 30a 
American Cigar, preferred (quar.)- ..| 1% |Jan. 2)Holders of rec. Dec. 15a | Duluth Edison Elec., pref. (quar.)(No.43); 1% |Jan. 2)Holders of rec. Dec. 19 
American Express (quar.)..........--- | $1.50\Jan. 2)Holders of rec. Nov. 29a | du Pont (E. I.) de Nem.Powd.,com. (qu. a 1% |Feb. 1 Holders of rec. Jan. 22a 
nn en aa eb gines $2 Jan. 2)Holders of rec. Nov. 29a Preferred (quar.)..-..------ 1% |Feb. 1/Holders of rec. Jan. 22a 
Amer. Gas & Elec., com. (qu.) (No. 27)..| 2% |Jan. 2/Holders of rec. Dec. 18 Eastern Light & Fuel (quar.)j..-- aA a Jan. 2/Holders of rec. Dec. 23a 
Common (payable in wy hae stock) -. Jan. 2)Holders of rec. Dec. 18 | Eastern Steel Co., 2d preferred.......---- &) Dec. 30) Holders of rec. Dec. 23 
Preferred (quar.) (No. 40)..-.---.-.-- 1% |Feb. 1)|Holders of rec. Jan. 18 Eastman Kodak, common (quar.)-.-.-.- 4% \Jan. 1)/Holders of rec. Nov. 30a 
Amer. Graphophone, com. AG ) (No. 47)| 1% |Jan. 2)Holders of rec. Deo. 15a Preferred (auar.)...............-.-- 1% |Jan. 1)Holders of rec. Nov. 30a 
American International Corp., common__| 75c. |Dec. 30)/Holders of rec. Dec. 15 Edmunds & Jones Corp., common (quar.)| $1 Jan. 2\|Dec. 21 to Jan. 1 
Amer. fron & Steel Mfg., com.é&pf.(qu.) - 1% |Jan. 1 Holders of rec. Dec. 20a Preferred (quar.)-.---.------------- 1% \Jan. 2\Dec. 21 to Jan. 1 
Amer. Laundry Machinery, pref. (quar.); 1% \Jan. 15jJan. 6 to Jan. 15 Eisenlohr (Otto) & Bros., Inc., pref.(quar.); 1% |Jan. 1/Holders of rec. Dec. 20 
American Linseed, preferred (No. 7)....| 134 |Jan. 1)Holders of rec. Dec. 15a | Electric Boat, common & preferred (extra)} 15 a | ae ees 
American Locomotive, common (quar.)..| 144 |Jan. 3)|Holders of rec. Dec. 18a | Elec. Stor. Batt., com. & pref. (quar.)..| 1 Jan. 2/|Holders of rec. Dec. 18a 
Preferred (quar.).......------------ 1% |Jan. 22|Holders of rec. Jan. 65a | Electrical Securities Corp., com. (qu.)----- 2 (|Dec. 31|/Holders of rec. Dec. 29a 
American nee com. (quar.)..| 134 |Dec. 31|\Dec.16 to Jan. 1 ro Oe) 2 eer eee 1% |Feb. 1)/Holders of rec. Jan. 26a 
Preferred (quar.)..................- 1% |Dec. 31)\Dec.16 to Jan. 1 Empire Steel & Iron, preferred. -.-.----- 3 Jan. 1/Dec. 21 to Jan. 1 
American Piano, pref. (quar.)..--..----- 1% Jan. 1\/Dec. 23 to Jan. 1 | EKureka Pipe Line (quar.)_..-.-.-------- 6 Feb. 1/Holders of rec. Jan. 15 
Amer. Power & Lt., pref. ae ) (No. 29)_| 1% |Jan. 2)Holders of rec. Dec. 22 Federal Oil, preferred (No. 1)-.-...---.--- 10c.|Jan. 1/Holders of rec. Dec. 20 
Amer. Public Service, preferred (quar.)...| 134 |\Jan. 1)Holders of rec. Dec. 23 alena-S: Oil, com. (quar.)....----- | 8 Dec. 30|Holders of rec. Nov. 29a 
American Public Utilities, pref. (quar.)..| 144 |Jan. 1/Holders of rec. Dec. Preferred (quar.)................... 2 Dec. 30|Holders of rec. Nov. 29a 
American Radiator, common (quar. Jewce! 4 Dec, 30)/Dec. 22 to Dec. 30 | General American Tank Car, 1st & 2d pref..| 1% \Jan. 1)Holders of rec. Dec. 20 
American Rolling Mill, common (quar. ).| 2 Jan. 15|Holders of rec. Dec. 31a | General Baking, pref. (quar. ) (No. 20)--| 1 Jan. 1)Holders of rec. Dec. 16a 
CNN CRIN 5 4 ncn aniontusccescece 1 Jan. 15|Holders of rec. Dec. 31a | General Chemical, common (quar.)..--- 2 Mar. 1|Holders of rec. Feb. 21a 
ee TED od. -cccuckececa | 1% |Jan. 15)/Holders of rec. Dec. 31a Gememen (emira) .......c ccc cccccens | 6 Feb. 1)/Holders of rec. Dec. 30a 
American Screw (quar.)......-.-------- 1% |Dec. 30|/Holders of rec. Dec. 23a Common (special)........-.-------- | 15 Feb. 1)Holders of rec. Dec. 30a 
Joes eee 3 Dec. 30|/Holders of rec. Dec. 23a ¢ ~~) Se 1% |Jan. 2)Holders of rec. Dec. 18a 
Amer. Seeding Machine, com. (quar.)...| 1 Jan. 15|Holders of rec. Deo. 30a | General Electric (quar.).....---------- 2 Jan. 15)Holders of rec. Dec. 16a 
wrod, &... SSR See | 134 |Jan. 15)Holders of rec. Dec. 30a | General Fireproofing, common (quar.).-| 134 |Jan. 1)Holders of rec. Deo. 
American Shipbuilding, pref | 134 |Jan. 15)/Holders of rec. Dec. 30 Preferred (quar.) (No. 39)-_---------- 1% \|Jan. 1)Holders of rec. Dec. 20 
American Smelters Secur., pref. A (qu.).| 1% |Jan. 2\Dec.16 to Dec. 25 General Gas & Electric, preferred (quar.)..| 134 |Jan. 2|Holders of rec. Dec. 23 
WE RED. cic icccctacnneo= | 1% \Jan. 2)Dec. 16 to Dec. 25 | Genera Ry. Signal, com. & pf. (quar.).-| 134 |Jan. 2)Holders of rec. Dec. 19 
American Snuff, = a ae 3 Jan. 2)Holders of rec. Dec. 15a | Goodrich (B. F.) 18M common (quar.)..| 1 Feb. 15|Holders of rec. Feb. 2a 
UY eee 1% |Jan. 2)Holders of rec. Dec. 15a Preferred (quar.).......-.--.--.-.-- 1% |Jan. 2|Holders of rec. Dec. 21a 
American Steel Fo Geamdiins SCR 1% |Dec. 30|Holders of rec. Dec. 16a | Goodyear Tire & Rubber. preferred (quar.).| 1% \Jan. 2|)Dec. 21 to Jan. 1 
Amer. Sugar Refg., com. & pe (quar.)-_ | 1% |Jan. 2)Holders of rec. Dec. 1a | Granby Cons’d Min. Sm. & P. (quar.)...-| 234 |Feb. 1)Holders of rec. Jan. 18 
American Surety (quar.) CVO, 89s. eus! 1% |Dec. 30/Holders of rec. Dec. 23a | Great Lakes Towing, pref. (quar.)_.-.-- 1% \Jan. 2 16 Jan. 2 
a BES OS. 2 eer eae A le Dec. 30| Holders of rec. Dec. 23a | Gulf States Steel, common (No. 1)------ 2 Jan. 2/\Holders of reo. Deo. 15a 
Amer. Telephone & Telegraph (quar.)....| 2  |Jan. 15)Holders of rec. Dec. 30a | Gulf States Steel, Ist preferred (quar.)-.| 134 |Jan. 1)Holders of reo. Deo. 1fa 
American Thread, preferred. ---..--.--.-.- 24 Jan. 1|/Nov.15 to Nov.30 | Gulf States Steel, 2d pref. (quar.).-.-..- 1% |Feb. 1|Holders of reo. Dec. 15a 
American Tobacco, pref. (quar.)-.-..--- 1% |Jan. 2/Holders of rec. Dec. 15a | Harbison-Walker Refrac., p quar.)..| 1344 |Jan. 20|Holders of rec. Jan. 10a 
Amer. Type Founders, common (quar.)-.| 1 Jan. 15)Holders of rec. Jan. 10a | Harrisburg Light & Power, pref. (quar.)--| 134 |Dec. 31|Holders of rec. Dec. 20 
pemered (Quer.)< 5-2 656.5 o.oo 1% |Jan. 15|Holders of rec. Jan. 10a | Hart, Schaffner & Marx, pref. (quar.).._| 134 |Dec. 30|Holders of rec. Deo. 20a 
American Woolen, common (quar.)._.-- 1% |Jan. 15|Dec. 12 to Dec. 27 Hartford City Gas Light, common (quar.)..| 75¢c. |Dec. 30|}Dec. 19 to Jan. 1 
hediaasy sinus nse oblige ee ee ee 1% |Jan. 15)Dec. 12 to Dec. 27 pe oS eR eee 50c. |Dec. 30/Dec. 19 to Jan. 1 
Amer. Zinc, Lead & Smelt., com......--- $1 Feb. 1/Holders of rec. Jan. 15 Haskell & Barker Car (No. 1)....-.----- 750 |Jan. 2/|Holders of reo. Deo. 15a 
PEE SEED once cnnceseahensass $1.50 |Feb. 1)Holders of rec. Jan. 15 | Haverhill Gas Light (quar.) No. 0... $11234\Jan. 2|Holders of rec. Dec. 16a 
Anglo-American Oil, Lid_......---.---- r5 |Jan. 15|Holders of coup. No. 12 | Helme (George W.) Co., common (quar.)| 234 |Jan. 2|Holders of rec. Dec. 16a 
» ark peyay te eee gt JES a ala! ag rd Jan. 15|Holders of coup. No. 12 Common yaxteny Dik t acs dbededinw 4 Jan. 2)\Holders of rec. Dec. 16a 
Ansco Company (quar.)--..-.-.----... 2% |Jan. 1/Dec.19 to Jan. 1 Preferred (quar.)......------------- 1% |Jan. 2\Holders of rec. Dec. 16a 
Arkansas Light & eat pref. (quar.)....| 134 |Jan. 1)|Holders of rec. Dec. 20 Hendee Mfg., pref. “quar. > (00; 3B) cng anes 1% |Jan. 2|Holders of rec. Dec. 20 
Associated Oil (quar.)_...-..--.------- 1% |Jan. 15|Holders of rec. Dec. 30a | Hercules Powder, common (quar.)------ 2 Dec. 23|Dec. 16 to Dec. 22 
Atlantic Guit & Wi I. s. 8. Lines,com...| 5 Feb. 1)Holders of rec. Dec. 29a Common (extra) .....---.---------- 5% |Dec. 23\/Dec. 16 to Dec. 22 
Preferred (quar.).....---.-----.---- 1% |Jan. 2)Holders of rec. Dec. 15a Common (pay.in Anglo-French bonds)|m47 |Dec. 23|Dec. 16 to Dec. 22 
Atlantic Steel, common (quar.).....----- 1% |Jan. 10)Holders of rec. Dec. 30 | Homestake Mining (monthly) (No. 507)- -|Deo, 26|/Holders of rec. Dec. 20a 
Common (eztra) ..-..---------------- 1 |Jan. 10)Holders of rec. Dec. 30 xtra GNo. 608)....--..6-- 62-2050 -| $1 |Deo. 26|Holders of rec. Dec. 20a 
Baldwin Locomotive Works, pref...-..-- 3% |Jan. 1)Holders of rec. Dec. 9a | Howe Scale, common (quar.)..---------- sl |Jan. 1|Holders of rec. Dee. 20 
Baltimore Electric. .............---..- $1.25\Jan. 2)Holders of rec. Dec. 15 Preferred (quar.)...----------------- $1% |Jan. 1|Holders of rec. Dec. 20 
Baltimore Tube, Inc.,com.&pref.(quar.).| 134 |Jan. 2|Holders of rec. Dec. 20 | Hupp Motor Car Corp., pref. (qu.)(No.5)-| 134 |Jan. 2\Holders of rec. Dec. 20 
Barnhart Bros.& Spindler, ist & 2d pf.(qu.)| 134 |Feb. 1)Holders of rec. Jan. 27a | Indiana Pipe Line (quar.)..----- i Geche 2 Feb. 15|Holders of rec. Jan. 25 
Barrett Company, common (quar.)----- 1% |Jan. 2)Holders of rec. Dec. 20a BG Sab oe ssc do Uiddannbcdectaagee $1 Feb. 15|Holders of rec. Jan. 25 
Common (extra)-......-.-.---..-.-- 10 |Jan. 25)Holders of rec. Dec. 20a | Indianapolis Gas_..........---.------ $1.50|)Dec. 30|Holders of rec. Deo. 9 
Preferred (quar.)-.......------- -----| 1% |Jan. 15)Holders of rec. Jan. 5a | Ingersoll-Rand, common (extra).......-| 20 |Dec. 28|/Holders of rec. Dec. 22a 
Bell Telephone of Canada (aUGP.)....-<- 2 |Jan. 15)Holders of rec. Dec. 31 | Ingersoll-Rand, preserred Sa T pe: ee 3 |Jan. 2\|Holders of rec. Dec. 15a 
Bethlehem Steel, common (quar.)-...-- 74 |Jan. 2)Holders of rec. Dec. 15a | Inter. Harvester Pathe com. (qu.)(No.28)| 14 |Jan. 15|/Holders of rec. Dec. 23a 
. Preferred (quar.)..............--.-- 1% |Jan. 2)Holders of rec. Dec. 15a | International Salt (quar.)_...........-- 1 Dee. 30\Dec. 16 to Jan. 1 
Bill & Spencer (quar.).....--.-.-.-- 2 jJan. 1)Holders of rec, Dec. 23a WO 2 A 1 Dec. 30/Dec..16 to Jan. 1 
Extra ...---.---------------------- 3 j|Jan. 1/Holders of rec. Dec. 234 International Silver, preferred (quar.)...| 134 |Jan. 2|Dec.17 to Jan. 1 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. |Payable Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Concluded). 

Island Creek Coal, com. (quar.)...--.---- 50c. |Jan. 2)Holders of rec. Dec. 22 Producers. Of) (GQUsP.) ..220060.--cce00- 2% |Dec. 31|Holders of reo. Nov. 29 
CO MIONGT o cakidnwedtbuncccemuee $1 j|Jan. 2)Holders of rec. Dec. 22 Pyrene Mfg., com. (quar.) (No. 17)------ 25c. |Feb. Il1j/Jan. 26 to Jan. 31 
PUTER COUGPD cdc decnctnncncaansd $1.50 |Jan. 2|Holders of rec. Dec. 22 Quaker Oats, common (quar.)........-. 2% |Jan. 15|Holders of rec. Dec. 30a 

Isle Royal Copper (quar.).......-------- $1 (Jan. 31|Holders of rec. Dec. 30 a .  ) eee eae 1% |Feb. 28|Holders of rec. Feb. la 
PE Sacductth aw ehhibsonwnenahtens $1 |Jan. 31|/Holders of rec. Dec. 30 Railway Steel-Spring, com. (quar.)_....- 1% |Dec. 30/Holders of rec. Deo. 154 

Jewell Tea, Inc., pref. (quar.)........-- 1% |Jan. 2| |Holders of rec. Dec. 20a | Ray Consolidated Copper (quar.)----.--- 750. |Dec. 30|Holders of rec. Deo. 15a 

Kansas Gas & Elec., pref. (quar.) (No. 27) 1% |Jan. 2| |Holders of rec. Dec. 22 DE: Act dtciedterkaendnnnhandnad 25ce. |Deo. 30|/Holders of reo. Dec. 154 

Kaufmann Dept. Stores, Inc., pref. (qu.)| 134 |Jan. 2/Holders of rec. Deo. 20 Realty Associates (No. 28)_..--.--...-- 3 Jan. 15)Holders of rec. Jan. 5 

Kayser (Julius) & Co., common (quar.)..| 134 |Jan. 2)Holders of rec. Dec. 20a | Regal Shoe, pref. (quar.) (No. 88)-------- 1% |Jan. 2)Holders of rec. Dec. 22 
CEN (TIN a ot in a dae deaanee 1 Jan. 2)Holders of rec. Dec. 20a | Reo Motor Car, common (quar.)_------ 2% |Jan. 2/Holders of rec. Deo. 15 
lst and 2d preferred (quar.)......-.-- 1% |Feb. 1|Holders of rec. Jan. 20a | Republic Iron & Steel, pref (qu.) (No. 53) 1% |Jan 1) Holders of rec. Dec. 164 

Kelly-Springfield Tire, 6% pref. (quar. )-| 1% |Jan. 2/Holders of rec. Dec. 16a Pref. (account accumulated dividends)| 24 Jan. 1/Holders of rec. Dec. 16a 

Kennecott Copper Corp. (quar.) (No. 4).| $1.50 |Dec. 30|/Dec. 16 to Dec. 25 Republic Iron & Steel, com. (No. 1)-..--- 1% |Feb. 1)Holders of rec. Jan. 15a 

Keystone Telephone, preferred.......-- | h$1 \Feb. 1)\Holders of rec. Jan. 20a | Reynolds (R. J.) Tobacco, com. (quar.).| 3 Jan 1|Holders of rec. Dec. 21 

Keystone Tire & Rubber, com. (quar.)----- 300. |Jan. 2)Holders of rec. Dec. 22 i Ae ccakndeneon akan 5 Jan. 1/Holders of rec. Dec. 21 
NE TOMI 6c ah ani wdtiiemaecdan’ 20c. |Jan. 2| Holders of reo. Dec. 22 PE: TEE erccensdcugasunetaus 1% |Jan. 1/Holders of rec. Dec. 21 
ee re rer rer 1-3c.\Jan. 2)Holders of rec. Dec. 22 Royal Baking Powder, common (quar.)..| 2 Dec. 30|Holders of rec. Deo. 15a 

Kolb Bakery, preferred (quar.) (No. 20)-| 1% |Jan. 1) |Holders of rec. Dec. 16a ES EE eS a 2 \Dec 30|Holders of reo. Deo. 15a 

Kresge (S. 8.) Co., common-__..-.-.-.-- 150.\Jan. 2\Holders of rec. Deo. 22a PUIOG MBOBE DD ona guccdwinnnstece 1% |Dec. 30)Holders of rec. Dec. 15a 
IE SOUND Sok ceewannenee 1740.\Jan. 2|Holders of rec. Dec. 22a | Safety Car Heat. & Ltg. (quar.).------- 2 Dec. 23|Holders of rec. Dec. 124 

Kress (S. H.) & Co., pref. (quar.)...---- 1% |Jan. 2 Holders of rec. Dec. 20a | St.L.Rky.Mt.& Pac.Co.,com.(qu.)(No.11)| 1 Jan. 10/Dec. 31 to Jan. 9 

La Belle Iron Works, common--_-_-_.---- 1 Jan. 31)/Holders of rec. Jan. 20 St. L. Rky. Mtn. & Pac. Co., pref. (qu.).| 134 |Dec. 30;/Dec. 21 to Dec. 29 

Lackawanna Steel, common (quar.)----- 1% |Dec. 30) Holders of rec. Dec. 15a | Sazron Motor Car Corporation. PE ae 1% |Jan. 17|Holders of rec. Jan. 3 
ES SE ae 3 Dec. 30|Holders of reo. Dec. 15a | Scovill Manufacturing (quar.)-...-.---- 2 NS ila walla ae Bos need Rh ees 

Laclede Gas Light, common (ertra)-_.----- 10 Jan. 2) |Holders of rec. Dec. 26a DE cin cheteenneahnandehacesines 10 MS AMR Ra tack chile Seared es ce er Sata 

Lake Torpedo Boat, first preferred ------ 35c.|Dec. 30| Dec. 22 to Jan. 1 Special (pay. in Anglo-French bonds)-| 25 ie. : eee Sei 

La Rose Consolidated Mines (quar.)..-.-.. 5c. |Jan. 30)\ Holders of rec. Dec. 31 Sears, Roebuck & Co., pref. (quar.)...-- 1% |Jan. 1)/Holders of rec. Dec. 15a 

Laurentide Pulp & Paper (quar.)_..----- 2 Jan. 2)/Holders of rec. Dec. 26 I CI nidindicancagecessane 244 |Jan. 15)Holders of rec. Dec. 30a 

Lawyers’ Mortgage (quar.) (No. 61)-.--.-- 3 Dec. 30) Holders of rec. Dec. 21 Shattuck, Arizona Copper (quar.)....-.- 50c. |Jan. 20|Holders of rec. Dec. 30a 

Lehigh Valley Coal Sales (quar.)....----- $1.25|Jan. 20)Holders of rec. Jan. 8 I aaa aR a ce aaa uel ts on dra tle 75c. \Jan. 20|/Holders of rec. Dec. 30a 

Library Bureau, pref. (quar.)..-.-------- 2 Jan. 1)Holders of rec. Dec. 21 Shawinigan Water & Power (quar.) --.--- 1% |Jan. 10|Holders of rec. Dec. 29a 
Preferred (acc’t accumulated divs.)....-- h2 Jan. 1)/Holders of rec. Dec. 21 Sloss-Sheffield Steel & Iron, pref. (quar.)| 134 |Jan. 2)Holders of reo. Dec. 184 

Liggett & Meyers Tobacco, pref. (quar.) - 1% |Jan. 1)Holders of rec. Dec. 15a | Southern Utilities, preferred (quar.)._...| 13 |Dec. 30| Holders of rec. Dec. 18 

Lone Star Gas (quar.)................. 1% |Dec. 30|/Holders of rec. Dec. 23 South Penn Oil (quar.)..-....--.------ 5 Dec. 30|\Dec. 14 to Jan. 1 

I ek Sl la a 3% |Dec. 30|\Holders of rec. Dec. 23 ES See 6 Dec. 30|'Deo. 14 to Jan. 1 

Loose-Wiles Biscuit, Ist pf. (qu.) (No.19)| 1% |Jan. 1)Holders of rec. Dec.18a | South Porto Rico Sugar, common (quar.)| 5 Jan. 2 Holders of rec. Dec. 15a 

Lorillard (P.) Co., common (quar.)-..--- 3 Jan. 2/Holders of rec. Dec. 15a yo, SS ere 2 Jan. 2|Holders of rec. Dec. 15a 
Preferred (quar.) ee EA ee 1% |Jan. 2| Holders of rec. Dec. 15a | South West Pa. Pipe Lines (quar.)_._.-_- 3 Dec. 30|Holders of rec. Dec. 15 

MacAndrews & Forbes, common (quar.)--| 24 |Jan. 15|Holders of rec. Dec. 31a | Southwestern Cities Elec., pref. (quar.).--| 13% |Jan. 1)|Holders of rec. Dec. 15a 
SNE CROINRD «Cg . on new ewonneseccun 2% |Jan. 15) Holders of rec. Dec. 3la | Spicer M/g., 1st and 2d preferred ___._--- Jan. 1)\Holders of rec. Dec. 27 
SS Sie eee ean 14% |Jan. 15) Holders of rec. Dec. 31a | Springfield Body Corp., pf. (qu.) (No. 3)-| 2 \Jan. 2)Holders of rec. Dec. 22 

Mackay Companies, com. a ) (No. 46)_| 1% |Jan. 2)Holders of rec. Dec. 9a | Standard = Coupee. Es ackncaccoce 1% |Dec. 23\Dec. 17 to Jan. 9 
Preferred (quar.) (No. 52)_......---- 1 Jan. 2/Holders of rec. Dec. 9a  — (ees 4 Dec. 23\Dee. 17 to Jan. 9 

Magma Copper Co. (quar). eS a 50c. |Dec. 30)Holders of rec. Deo. 8 Standard Gas Light (N. Y.), common_-_-| 134 |Dec. 30)Dec. 20 to Jan. 1 

Manati Sugar, pref. (quar.)......-.---- 1% |Jan. 2)/Holders of rec. Dec. 23 a ing 3  |Dec. 30\Dec. 20 to Jan. 1 

Manhattan Elec. Supply ist & 2d pf.(qu.)| 13% |Jan. 2\/Dec. 21 to Jan. 2 _ Oil (Kentucky) (quar.).....-- 4 Jan. 2)}Dec.16 to Jan. 2 

Manhattan Shirt, pref. (quar.)--------- Oe ae Oe ee Le ere ee 1 j|Jan. 2)/Dec.16 to Jan. 2 

Manning, Marwell & Moore, Inc. (quar.)-| 1% |Jan. 3)Holders of rec. Dec. 31 seantaed G8 (OMe) (quar.)............ 3 |Jan 1) \Dec. 2 to Dee. 20 

Deas Asma; feel...5....-.02--<00--- 58c. |Jan. 5/Holders of rec. Jan. 1 ee 1 |Jan. 1/Deo. 2 to Deo. 20 

Massachusetts Gas Co., common (quar.)--| $1.25|Feb. 1/|Holders of rec. Jan. 15 Standard Sanitary Mfg., common (extra)| 1 \Dec. 23| Holders of rec. Deo. 16 

Massachusetts Lighting Cos., com. (quar.).| _25c.|Jan. 15)Holders of rec. Dec. 26a | Standard Screw, common....--.--------- 3 \Jan. 2\ Holders of rec. Dec. 18 
ee eee eee $1.50\Jan. 15|Holders of rec. Dec. 26a CS See 20 =|Jan. 2| Holders of rec. Dec. 18 

Maxwell Motor, Inc., com. (quar.)----- 234 |Jan. 2)Holders of rec. Dec. 11a DC Cath ecu ncnemecsccececse 3  |Jan. 2/Holders of reo. Dec. 18 
First preferred (quar.)....-.-------- 1% |\Jan. 2)Holders of rec. Dec. 11a i in as i 3% |Jan. 2/Holders of rec. Dec. 18 
Second preferred (quar.)_---.--.---- 1% |\Jan 2| |Holders of rec. Dec. 11a | Steel Co. of Canada, Ltd., common---_-_- 4 |\Jan. 1)\Holders of rec. Dec. 16 

May Department Stores, preferred (quar.)| 134 |Jan 2|Holders of rec. Dec. 18a | Steel Co. of Canada, Ltd., pref. (quar.)._| 134 |Feb. 1|Holders of rec. Jan. 13 

Merchants’ Despatch Transportation..-.| 2/4 |Dec. 30\ Holders of rec. Dec. 23a | Stutz Motor Car of America. ----..-.-- $1.25 Jan. 2|Holders of rec. Dec. 15 

Mergenthaler Linotype (quar.)--.------ 2%4 |Dec. 30| Holders of rec. Dec. 2a | Submarine Boat Corporation (quar.)..-.| $1.50. Jan. 15)/Holders of rec. Dec. 29 
ete 2% |Dec. 30) Holders of rec. Dec. 2a | Subway Realty (quar.)_.........._-.-- 1% |Jan. 2/Holders of rec. Dec. 20a 

Mexican Petroleum, Ltd., pref. (quar.)-.| 2 Jan. 2)Holders of rec. Dec. 15a | Swift & Co. (quar.) (No. 122)._..---.-- 2 jJan. 1\/Dec.10 to Jan. 3 

Mexican Telegraph (quar.).....--------- 244 \Jan. 17|Holders of rec. Dec. 30 Temple Coal, preferred (quar.)....------ 2 (Jan. 10)Holders of rec. Dec. 30 

Michigan Light, preferred (quar.)_._.--- 1% |Jan. 2)Holders of rec. Dec. 15 | Texas Company (quar.).........------ 2% |Dec. 31) Holders of rec. Nov. 29a 

Michigan State Telephone, pref. (quar.)-.-| 134 |Dec. 30|)Holders of rec. Dec. 26a | Tide Water Oil (quar.)_..........----- 2 \Jan. 2| Holders of rec. Dec. 154 

Midwest Oil, pref. (No. 18)------------ 2c. |Jan. 20)Holders of rec. Jan. d2a OS RS Sea 1 (Jan. 2/Holders of rec. Dec. 15a 

Montana Power, com. (quar.) (No. 17)--| 1 Jan. 2)Holders of rec. Dec. 154 | Tobacco Prod. Corp., pref. (qu.) (No. 16)| 1% Jan. 2| Holders of rec. Dec. 18a 
Preferred (quar.) (No. 17).-.-------- 1% |Jan. 2)|Holders of rec. Dec. 15a | Tonopah Belmont Develop. (quar.)--_-_-- 12%c.\Jan. 1)Dec. 16 to Dec. 21 

Montgomery Ward & Co., pref. (quar.) -| 134 |Jan. 1)Holders of rec. Dec. 20a | Tonopah Extension Mining (quar.)__.-- 10c.\Jan. 1.Dec.12 to Deo. 21 

Morris Plan Co. of New York -_-------- 144 |Jan. 2)\Holders of rec. Dec. 22 ed 2 5c.\Jan. 1/Dec. 12 to . 21 

Mortgage-Bond Co. (quar.).------------- 1% |Dec. 30|Holders of rec: Dec. 22 Tonopah Mining of Nevada_....-...---- 15c. |Jan. 20|Dec. 31 to Jan. 7 

National Biscuit, com. (quar.) (No. 74)-| 134 |Jan. 15|Holders of rec. Dec. 280 | Torrington Co., common___.._.....--- 75c. Jan. 3| Holders of rec. Dec. 20 

National Carbon, common (quar.)_.---- 2 Jan. 15|Holders of rec. Jan. 5 Common (extra).....---.---------- 25e. Jan. 3|Holders of rec. Deo. 20 
CON.  .  cemmnnberas 2 Jan. 15)Holders of rec. Jan. 5 SE ea aa aa 87}<c.\Jan. 1 )Holders of rec. Dec. 22 

Nat. Enamel & Stamping, pref. (quar.)--| 134 |Dec. 31;Dec. 12 to Dec. 31 | Transue & Williams Steel Forg. (No. 1)-__| $1 Jan. 11\Holders of rec. Dec. 29 

National Fuel Gas (quar.)-------------- 2% |Jan. 15)Holders of rec. Dec. 30 | Underwood Typewriter, common (quar.)} 1% |Jan. 1/|Holders of ree. Dec. 20a 

Nat. Gas. Elec. L. & Pow.. com. (quar.)-| 1 Jan. 1)Dec. 23 to Jan. 1 NR Sn ca nene 1% |Jan. 1)|Holders of rec. Dec. 20a 
Oe... cuscasseoss 1% Jan. 1\Dec.23 to Jan. 1 Union Carbide (quar.)_..-..--..------ Jan. 3)/Dec 17 to Jan. 2 

National Glue, common..--.------------ 2 Jan. 1)Holders of rec. Dec 16 | Union Natural Gas Corp. (quar.)_.._--- \% \Jan. 15\/Dec. 31 to Jan. 15 
EE EES Ee 2 jJan. 1)Holders of rec. Dec. 16 | Union Switch & Signal, com. & pref. (qu.)| $1.50\Jan. 15\|Holders of rec. Deo. 30 

National Lead, common (quar.)--.------ 1_ =| Dec. 30) Holders of rec. Dec. 8@ | United Alloy Steel Corp. (quar.) (No. 1)-| $1 |Jan. 10)Holders of rec. Dec. 28 

National Licorice, pref. (quar.) (No. 58)-| 144 |Dec. 30|/Holders of rec. Dec. 23 | United Dyewood Corp., pref. (No. 1)---.| 1 1-6 |Jan. 2)\Holders of rec. Dec. 14a 

National Paper & Type, common (quar.)--| 1}4 |Jan. 15)Holders of rec. Dec. 31a | United Fruit (quar.) (No. 70)---------- 2 Jan. 15|Holders of reo. Dec. 23a 
EE ET. Re ea 1% |Jan. 15)Holders of rec. Dec. 31a | United Gas Improvement (quar.)-_----- $1 Jan. 15|Holders of rec. Dec. 

National Refining, pref. (quar.)_._-..-- 2  (|Jan. 1)Holders of rec. Dec. 15 | United Globe Mines_.......-.-.------ $22 (Dec. 28\Dec. 15 to Dee. 21 

National Steel Car, Lid., pf. cu} (No. 4).| 134 |Jan. 15!Holders of rec. Dec. 30a | United Paper Board, Inc., pref. (quar.)_-| 1% |Jan. 15|Dec. 31 to Jan. 14 

National Sugar Refining (quar.)-.-.---- 14% |Jan. 2/Holders of rec. Dec. 11 | United Shoe Machinery, common (quar.)| 37% |Jan. 65/|Holders of rec. Dec. 19 

National Surety (quar.)----.---------- 3 |Jan. 2)Holders of rec. Dec. 15a Preferred (quar.)...........-....--- 50c.\Jan. 5)|Holders of reo. Dec. 19 

Nevada Consolidated Copper (quar.)---- - |Deo. 30|Holders of rec. Dec. 154 | U.S. Gypsum, preferred (quar.)-.---.-- 1% |Dec. 30/Dec. 15 to Dec. 22 
Bt uginiec Le pelted aii $1 |Deo. 30)Holders of rec. Dec. 154 | U. 8. Industrial Alcohol,pf.(qu.) (No.41)| 13% |Jan. 15|Holders of rec. Dec. 30a 

New England Oil & Pipe Line, pref. (qu.)| 134 |Jan. 2)Dec. 24 to Jan 1 | U.S. Steamship___.-........-.-..-_-. 10c.|Deo. 30|Holders of reo. Dec. 16 

New England Telep. & Teleg. (quar.).. --| 134 |Dec. 30) Holders of rec. Dec. 20a | U. 8. Steel Corporation, com. (quar.)...| 13 |Deo. 30/Dec. 2 to Deo. 10 

New Idria Quicksilver Mining (quar.)-.--| $1 Dec. 30|Holders of rec. Dec. 26a Common (extra).............-...... 1 Dec. 30/Dec. 2 to Deo. 10 

New York Mutual Gas Light_...-------- 4  (|Jan. 10|Holders of rec. Dec. 26a | Utah Copper (quar.) (No. 34)--.------- $2.50 |Dec. 30|Holders of rec. Dec. 15a 

New York Title & Mortgage (quar.)-_--.-- 1% |Jan. 2/Holders of rec. Dec. 22 IE ON ne i ee emne $1 |Dec. 30|Holders of rec. Dec. 15a 

New York Transit (quar.).....-------- 4 Jan. 15|)Holders of rec. Dec. 23 | Victor Talking Machine, common (quar.)| 5 (|Jan. 15|/Dec. 31 to Jan. 5 
ale 6s, te RY Hy RRR a CES 2 (Jan. 15|/Holders of rec. Dec. 23 Meeterved (GUMr.)....~.-<<0coea0cce. 1% |Jan. 15'Dec. 31 to Jan. 5 

Niagara Falls Power (quar.)--- ---| 2  |Jan. 15)Holders of rec. Dec. 30a | Welsbach Company, preferred......-.--- 3% |Dec. 30 Holders of rec. Dec. 23 

Nipe Bay Co., common (quar.)-.-..-.--| 2  |Jam. 15)/Holders of rec. Dec. 23a | Western Electric, Inc., common (quar.)..| $2 |Dec. 30 Holders of rec. Dec. 23a 

Nipissing Mines (quar.)....--.-------- 25c. | Jan. 2\0Dec. 31 to Jan. 17 Preferred (quar.)..........-....-...- 14% |Dec. 30 Holders of ree. Dec. 23a 
ee anees 25c. |Jan. 20|Dec. 31 to Jan. 17 | Western Union Telegraph (qu.)(No. 191)| 1% |Jan. 15 Holders of rec. Dec. 20a 

North American Co. (quar.) (No. 51)---| 134 |Jan. 2|Holders of rec. Dec. 15a |” clad UR il i a RN gala 1 Jan. 15 Holders of reo. Dec. 20a 

Northern Pipe Line___......---------- 5 \Jan. 3) Holders of rec. Dec. 13 | Westinghouse Air Brake (quar.)----...- $2 (|Jan. 20 Holders of rec. Dec. 30a 

Northern States Power, common (quar.)-| 134 |Jan. 15)/Holders of rec. Dec. 30 | Westinghouse Elec. & Mfg., com. (quar.).|8734c.|Jan. 31 Holders of rec. Dec. 30 
Preferred (quar.)..--.---.---------- 1% |Jan. 20|/Holders of rec. Deo. 30 metas tater)... ooncsacecaceses 87%c.|Jan. 15 Holders of reo. Dee. 30 

Northwestern Power, preferred......----- 4% |Jan. 2/|Holders of rec. Dec. 20a | Westmoreland Coal (quar.)._..---------- 2 Jan. 2 \ to Jan. 2 

Nova Scotia Steel & Coal, pref. (quar.)..--| 2  |Jam. 15)Holders of rec. Dec. 30 | weyman-Bruton Co., common (quar.)..| 3 |Jan. 2 Holders of rec. Deo. 16a 

Ogilvie Flour Mills, common (quar.)..--| 244 |Jan. 2/|Holders of rec. Dec. 20a Soemeenas (etre)... --nacccocccoceee 4 |Jan. 2 Holders of rec. Dec. 16a 

CN Ol) (6008) ng on ncnecocecasons 50c. |Dec. 23;Dec.16 to Dec. 25 Preferred (quar.)........-....---_-- 1% |Jan. 2)Holders of rec. Dec. 16a 

Ohio Fuel Supply (quar.)-.-.-.-------- 50c.|\Jan. 15)Dec. 31 to Jan. 14 | white Motor (quar.)........-..-.---_- $1 |Dec. 31|Holders of rec. Dec. 15a 

Ohto State Telep., pref. (quar.)..-.------ 1% |Jan. 1/Holders of rec. Dec. 20a | willys-Overland, pref. (quar.)_....--.-- 1% |Jan. 2 Holders of rec. Dec. 20a 

Oklahoma Natural Gas (quar.).-..------- 14% |Jan. 20|/Holders of rec. Jan. 9 | Wilson & Co., Inc., preferred (quar.)---.| 134 |Jan. 2)Holders of reo. Dec. 20 

Oklahoma Prod. & Refg. (quar.)...-.-- 12}4c.|Dec. 23)Holders of rec. Dec. 11 | Woolworth (F. W.) Co., pref. (quar.)-..| 1% |Jan. 2/Holders of rec. Deo. 94 

Old Colony Gas, preferred (quar.)--------- 14 |Jan. 2)Holders of rec. Dec. 18a | Worthington Pump & Mach.,pref.A.(qu.)| 1% \Jan. 2, Holders of rec. Dec. 214 

Old Dominion Co. of Maine (quar.)----- $3.50 |Deo. 29\Dec. 15 to Dec. 21 | yale & Towne Mfg Co. (quar.) (No. 87).| 1% |Jan. 2|Holders of ree. Dec. 22 

Old Dominion Cop. Min. & Smelt. (qu.)- | $3.50 |Deo. 28)/Deo. 15 to Deo. 21 | Youngstown Sheet & Tube, com. (quar.)...| 2  |\Jan. 1|Holders of rec. Dec. 20 

Old Dominion Steamship.--.----------- 3 |Jan. 2)Dec. 23 to Jan. 2 Preferred (quar.)..------------------ 1% |Jan. 1\Holders of rec. Dec. 20 

Omaha Elec. Light & Power, pref...----- 2% |Feb. 1)/Holders of rec. Jan. 20¢ | Yukon-Alaska Trust (quar.)..-...-.--- $1 |Dec. 30 Dec. 9 Dec. 10 

Osage & Oklahoma Co. (quar.)..--------- 2 Jan. 10)Holders of rec. Jan. 2 | yukon Gold. (quar.)--.--_----------- 7%c.\Dec. 30'\Dec. 9 to Dec. 13 

Osceola Consolidated Mining.....--.---- $6 Jan. 31/Holders of rec. Dec. 30a 

Otis Elevator, common (quar.)....------- 1% |Jan. 15)Holders of rec. Dec. 30 
Preferred (quar.)....---------------- 1% |Jan. 15|Holders of rec. Dec. 30 a Transfer books not closed for this dividend. 0 Less British income tax. d Cor- 

Ottawa Light, Heat & Pow. (qu.)(No.42)| 1% |Jam. 1)Holders of rec. Dec. 20a | rection. e¢ Payable in stock. f Payable in common stock. g Payable in scrip. 

Owens Bottle Machine, common (quar.).| 75c. |Jan. 1/Holders of rec. Dec. 22a | hOn account of accumulated dividends. 4 Declared 1%, payable one-half Dec. 
Common (eXtra) .....--.- a san _.--|50c. (|Jan. 1)Holders of rec. Dec. 22a | 20 and one-half March 201917. k Declared 3%, 1%% payable as above and 14% 
Preferred (quar.)..........--------- 1 an. 1/Holders of rec. Dec. 22 | July 11917 to holders of record June 15 1917. mPayable in Anglo-French 5% bonds at 

Packard Motor Car, common (quar.)...-| 2 WOR. Aicasncceess6secnnteace 95 flat. m Declared 7% on com. stock and 8% on pref., payable in quar. install- 

Pan-Amer. Petrol. & Transp., pref. (qu.)| 134 |Jan. 2)Holders of rec. Dec. 15a | ments of 134 % and 2%, respectively, as follows: Deo. 30 to holders of rec. Dec. 22; 

Penmans, Limited, common.._.-.-------- 1 Feb. 15|Holders of rec. Feb. 5a } Mar. 31 1917 to holders of rec. Mar. 23 1917; June 30 1917 to holders of rec. June 22 
Common (bonus)......-------------- 1 Feb. 15|Holders of rec. Feb. 5a Lal Sept. 29 1917 to holders of rec. Sept. 21. o At rate of 8% per annum for period 
PN PS TT 1% |Feb. 1)/Holders of rec. Jan. 22a m Dec. 6 to Dec. 31. p Declared 5% on ist pref., payable 24% as above 

piempivenin Water & Pow. (qu.) (No.12)} 14 |Jan. 2)Holders of rec. Dec. 19 oon 124% July 2 1917. 7 Par of shares, £1. s Declared 4% oncom. and 7% on 

People’s Nat.Gas & Pipeage (quar.).-.--- 60c. |Dec. 23|)Holders of rec. Dec. 16a | pref., payable in quarterly installments. ¢ Declared payable all accumulated divi- 

Pettibone-Mulliken Co.,first pref.(quar.)-| 134 |Jan. 2)Holders of rec. Dec. 20a dends on the 2d pref. stock since the issuance of said stock. 

Second preferred (quar.).......----- 1% |Jan. 2)Holders of ree. Dec. 20a 

Phelps, Dodge & Co. (quar.)....-..-.---- 2% |Deo. 29| Holders of rec. Deo. 18a 

TE EEE duewddin kak ihecktdetieowsos 10. _ a Holders « reo. me. ite 
r , preferred ___..- {) an. 2}Holders of rec. » . 

Pitieurse, Piate Glass, common (quar.)-| 13 : 30\ Deo. 17 to Jan. 1 Canadian Bank Clearings.—The clearings for the week 

Braists O8 & Geo (qeat.).....«..-+----- & Jan. 31 Holders of reo. Deo, a | ending Dec. 16 at Canadian cities, in comparison with the 

Prairie Pipe Line SD I 5 |Jan. 31|Holders of reo. Deo: 30 wee n increase in the aggregate of 

— paneer 25 (@ aap eae 5 Jan. 31}Holders of reo. Deo. 30 same k of 1915, shows a cre 

Procter & Gamble, pref. (quar.)......---- 2 lJan. 15'Holders of rec. Dec. 30 © 14.2%. 
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Week ending December 16. By Messrs. R. L. Day & Co., Boston: 
Clearings at— Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
Inc. or 5 Dartmouth Manufacturing. ....208¢ 1 Boston Atheneum, $300 par--.-.450 
1916. 1915. Dec, 1914. 1913. 4 Wamsutta Mills..__......--.- 12% | 7 Library Bureau, pref., ser. B, 
Cc 4 $ $ % $ $ ” Ferrer gH ere preferred-.....-. 138 le ekalvidends -----.-------- 1164 1032 
eneca-— © ted Marble Cos., common... 10 errimac Chemical rights-- - 
rae lla pape a 0 or eee +34 pigtey py hye 10 Draper Corporation... ..-.--- 150 
sao wa Cee 61,822, 5,077, . ,105, 839, 5 
Winnipeg -_-_- -- 55,543,080| 62,667,863) —11.4| 24,662,799| 38,536,434 By Messrs. Francis Heashaw & Co., Boston: 
Vancouver. ----- 6,885,808} §.233.713| +31.6| 5,376,651) 11,349,610 | gpares. Stocks. 6 per sh. | hares. daesiites 8 per sh. 
a 5,223,273 4,296,682) +21.6 4,308,587 4,558,313 | 19 Lawrence Manufacturing------ 112%} 1 Boston Atheneum, $300 par..-435 
Quebec. .....--- 3.771.485| 3,649,467, +3.1 2'942,165| 3,345,854 | 8 Gentral Vermont RR... ...... 334| ig Rdecseuns Chomienl.....ccc. $41% 
Halifax -..-...- 2,713,062 2,133,919) +27.2 1,885,233 2,004,828 | 35 Plymouth Cordage._.__--._-- 195% |54%4 Merrimac Chemical, warrant 
Hamilton. --...-- 4,829,898 3,404,361 +41.9 2,811,102 3,525 ,427 80 Merrimac Chemical rights tee at 10% Op GH onc cd cksicdcauuen 10 
Calgary ....---- 6,893,034, 5.435.196] +26.8| 3,255,066) 4,523,720 
> Sian 2'041,119 1456,934| +40.2 1,388,019} 1,630,476 . 
London ae tle 2,348,614 1,904,747 +233 1,556,410 3 S10,288 Imports and Exports for the Week.—The following are 
t & ..------ , phe ’ , e ’ , , , « A : 
a... 2°713,347| 2,182,996] +24.3 2,036,526 4,019,175 the reported imports of merchandise at New York for the 
Ds ov saaxen 3,452.872| 2,916,624 +18.4 '696,50 991, . . ; ; 
am. 664°119 834'982| —20.4 592.560 706.715 | Week ending Dec. 16 and since the first week of January: 
Lethbridge __-_- 1,247,970 657,369} +89.8 413,160 587,097 FOREIGN IMPORTS AT NEW YORK. 
Saskatoon _____- 1,965,037 1,562,863 +25.8 912,220 1 864,481 
Moose Jaw .---- 1,400,163 1,472,812 é ; ,402, , 
Brantford _____- 775,205 576,823 +34.5 476,545 ‘ 690,883 For Week. 1916. 1915. 1914. 1913. 
Fort William __-- 568,886 579,762| —1. : ,027, 
New Westminster 270,426 231,056| +17.0 276,060 402,580 | For the week------- $19,167,219) $18,416,000 $14,246,199) $19,728,521 
Medicine Hat___ 649,576 532,299 +22.0 313,255 566, 461 Previously reported. 1,192,397 ,377 935,422,342 914,897 ,866 934,182,784 
ae --- O17 s7e|Not tnabaten [tn coeal ——s. sseees Total 50 weeks..-|$1,211,564,596! $953,838,3421 $929,144,065| $953,911,305 
Kitchener -....- 579,181) Not included |in total EXPORTS FROM NEW YORK FOR THE WEEK. 
Total Canada_! 250,494,736! 219,281,282! +14.2| 138,340,117! 192,175,039 | | 
1916. 1915. 1914. 1913. 
Auction Sales.—Among other securities, the pier fon, F oiaseretee ae a a a em 
‘or the week.....-. ’ ’ ’ ’ ’ ’ ’ ’ 
not usually dealt in at the Stock Exchange, were recently sold BOF tne rn orted | 2.738 4908271 Lyridaeers| Sater ves] si7Bo0'es1 
at auction in New York, Boston and Philadelphia: l 
By Messrs. Adrian H. Muller & Sons, New York: Total 50 weeks. --'$2,782,010,632'$1,827,567,046) $845,659,171! $835,825,594 















































Shares. Stocks. Per cent.| Bonds— 4 cent. EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
27 First Nat. Bank of Yonkers, $9,000 No. Car. special tax 
ee $40 per sh. iss. to West. RR. due 1809-8180 lot 
25 U.S. & Mexican Tr. Co., pf_1$100 lot | 11,000 No. Car. special tax 6s Week ending Dec. 16. Exports. Imports. 
75 U.S. & Mex. Tr. Co., com-_-f to W. No. Car. RR. due "99. $242 lot 
14,000 No. Car. spec. tax 6s, iss. t Geld. Since Since 
Chatham RR., due 1898. $224 lot Week. Jan. 1. Week. Jan. 1 
By Messrs. Barnes & Lofland, Philadelphia: Great . Ra Sis ae le es oie $6,994,059} ____.__- $37,131,627 
Shares. Stocks. 3 per sh.| Shares. Stocks. Set a tak caw hei ratenceincnteesen). 2ctn sure OE ae 40,795 
15 Continental-Equit. Tr., $50 each 88% | 54 Giant Portland Cement, pref... 8 Germany eee ee ee eee 
75 Central National Bank. .415%-415% | 12 Giant Portland Cement,com... 4 Pe EE iivksdn dnd edccnmenmn 300,000; 28,370,691; -...._--. 9,856,868 
20 Belmont Trust Co., $50 each... 35 7 Louisville Property Co__..22%-23% aa aaa diction ici aomnieas wisi 25, 787,500 1 3,590,326 
10 Southern Transportation Co_._.120%| 1 Harwood Electric, pref.._.---- OS aa 7,676,000; 31,076,068 277,113) 9,646,326 
15 Lumbermen’s Insur., $25 each__105 7 Phila. Bourse, pref., $25 each.. 2414 | All other countries.......-.-....-. 3,426,863) 18,893,688 59, 2,543,935 
40 Phila. Co. for Guar. Mtges_...156'%4 | 18 Phila Bourse, com., $50 each... 7% 
25 Northwestern Nat. Bank------ 401% | 3.65 Aberfoyle Mfg. Co....------ 68 OS Bie wesincecsseensinnes $11427863 $86,155,406 $336,622'$62,809,877 
10 Media Title & Tr., $25 each---- 55% 10 Mutual he eh bocbakateute 30 \.. ff eee eee 624,292; 17,075,903, 3,791,494/133,215,591 
SO Magtes Mere RR............-- 34 Bo Per cent. WE SOO tincekbctancentnnel snesenne 128,325,283 8,429) 10,178,224 
10 Excelsior Tr. & 8S. F. Co., $50 ea. 62 $1,000 Springt. Cons. Wat. 5s,’58. 80 Silver 
55 Amer. Pipe & Const. Secur., pref. 92 1,000 Bergner & Engel Ist 6s,’21. 75 Creek DR vnccdsecccascvsaces $2,063 ,216| $50,237,379 $1,340 $48,492 
2 De Long Hook & Eye---_-_----- 85 1,000 Danville Urbana & Cham. a ssint ah. te oes dled Siac tesdine 24, SOE. cwdscant 12,828 
20 Farm. & Mechan. Nat. Bk.13044-132 RR. ist Se, 1923..... 98 DE  ccisntdctctneateeninedl euwedcemel —dikminieill a seca 
3 Gira Wat. Baek.........-<5- 6 800 Real Est.T.I.& T.Co.48,'18. 98% | West Indies_..............-.....| ---.---- 857,365 1,759 212,610 
10 Hatboro Nat. Bank, Mont- 5,000 Berwyn Wat.Co. Ist 6s,'20.101% | Mexico...--.-.-.-.-.-.---------- 49,000 78,517 4,969) 8,568,756 
lS 367% 1,000 Phila. & Balt. Cent. RR Oe eee 600} 1,640,203 154,041| 6,677,387 
2 Kensington Nat. Bank--_--.---- 00  . ) ee GSE | - BE Gr Se cincnicccsesscce] Ssecnccs 10,300 56,599] 1,617,636 
24 Commercial Trust Co-__.-_--- 17 7,000 Susqueh. Power 5s, 1936... 13 
14 Guarantee Trust & S. D_1604%-161% 2,500 Eagles Mere RR. 5s_----- 40 0 U8 ee eee $2,136,816)/$53,411,364| $218,708/$17,137,709 
4 Pennsy. Co. for Insurances, &c.7214 3. 000 a Irrig. Co. Ist ET Ml iccddnevend postage $1,061, .674)$41,795,601 440,105) 11,540,069 
56 Fire Assn. of Phila., $50 each___340 —. Serer aa PE Et ccakatkbbnnida gules 667,474' 41,889,006! 222,509! 10,289,607 
10 Mahon.& Shenan.Ry.& Lt.,pref.102}4 | 220,000 Dela. Riv. Transp.Co.of N.J. 
3 N. O. & Northeastern RR---.-.-- 82 Ist 5s, 1908-'21_$50, 000 lot Of the above exports for the week in 1916, $11,383,500 were American gold coin. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Dec. 16; 


Gains of nearly 25 millions in net bank deposits and of over 10 millions in aggregate reserves are indicated b 

15 1916. Combined gold reserves show an increase d 

go was transferred to the Federal Reserve agents 
eld by them about a year ago. The total gold hol 


bank statement issued as at close of 
a total of 8.6 millions of 
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during the year from $522, 
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ear Treasury 


own in the t total hold 
resent in excess of 225 millions, constituti 
is represented by acceptances; 18.9% by 


of 


municipa 


about 405% of the ery 
Jnited States bonds; 16.7 


N ovappreciable change is shown in the total of Government deposits, though there has been some wits of 5 Govsoumans funds between banks 


increases in net bank ag are indicated for the Boston, New York and San Fran 


Large 
x. circulating Federal Reserve 


bank notes has been oxtis 
ents re rt the issue of $2807 778,000, net, of 


© agents 


ished thro 


paid-in capital, as 
by discounts; 5% 


notes held. eee 3 ona = oe scale of local city warrants by the New 


inst 300% nyt months 
by warrants 


and 4.9% 


ugh the deposit of lawful caine? with the Treasury of the wemteod 

ederal Reserve notes, an increase of over 10 millions during the week. 

273 274.0 275.000 4 oot ang S $17,030, (000° of paper. The banks report a total circulation of $266,376,000, and aggregate net lia- 
hem by 


The figures of the consolidated statement for the a ogy as a whole are given in the following table, and in addition 


we present the results for each of the eight preceding weeks, thus furnishing a useful comparison. 


In the second table we 


show the resources and liabilities se arately for each of the twelve Federal Reserve banks. The statement of Federal Reserve 
Agents’ Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 


ComBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE oF Business Dec. 15, 1916. 


















































° | 
Dec.151916.|Dec. 8 1916.|Dec. 1 1916..Nov. 24 1916.|Noo. 171916. Noo. 10 1016/Nor. 3 1916.|Oct. 27 1916.\Oct. 20 1916. 
Gold coin and a ee ul | 
old coin and certificates in vault._......__ - $256,418 ,000| $245,335 ,000| $261 ,917,000 $283,730,000|$293 441,000; 265,897,000| $278,157 ,000' $274,001 ,000 61,515, 
Se I 177,341,000) 181,101,000) 175,781,000, 174,801,000; 140,821,000) 139,571,000) 127,641,000) 122,587,000 erik 
‘Gold redemption fund with U. 8S. Treasurer... 1,543,000 e ’ »476,000, 1,404,000 1,383,000 1,368,000 1,394,000 1,391,000 1,418,000 
Wetal GH TMMNVOs Soca cn cedédecddinesds $435 302,000 ent aeeeee ones. 174,000 $459 ,935,000'|$435,645,000| 406,836 ,000/$407,192,000|$397,979,000 x 
Legai tender notes, silver, &c_..._____--._.- 7,907,000 4, ,000 0,836, 000 17,974,000; 16,580,000 7,312,000 6,884,000 ,000 baste on 
PTO dada 6adesBonsestwabeuba $443,209 ,000|$432,613,000| $450,010, 000 $477, 909 ,000 | $452 ,225,000 $414,148 ,000|$414,076,000 a , 
Bm re redemption fund ag’st F. R. bank notes 420, 420,000 20,000 470,000 470, 450,000 420,000 real 420/000 Teese ooo 
a or 
aturities n 10 days......----- .--| $23,817,000] $28,654,000] $19,724,000 $17,465,000, $11,180,000| $11,807,000| $12,030,000] $16,808,000] $14,311, 
Maturities from 11 to 30 days.......... 51,307,000} 45,310,000 28,526 :000, 27,472,000| 29,242,000| 23:315,000| 23,278,000 £30,518 000 ae tty a 
Maturities from 31 to 60 days.......... 52,118,000| 49,705,000] 50.346. 50,751,000} 45,982,000} 45.511,000| 41,473,000] 39,062,000 35,928,000 
Maturities from 61 to 90 days.......... 32/342,000| 33,366,000] 28.342. 25.373,000| 29,566,000 28.073,000| 26.719,000| 29,620,000| 28,147,000 
Maturities over 90 days....-........... 082, '092,000| 1.173; 1,532,000| | 1,523,000} ~ 1.587, '263;000| © 1/213; 1,210,000 
RR nee ale Se Ree: $160,666 ,000|$158,127,000| $128,111,000 $122,593,000|$117,493,000| 110,293,000|$104,763,000|$107,216,000|$104,067,000 
* Acceptances (iricluded in above)._....-.-._- $122,918,000/$119,782,000| $106,379,600|$102,092,000| $97,789,000] 90,913,000] $85,081,000 $86,085,000] $82,692,000 
Investments: U. 8. bonds................_. $42,648,000 $41,548,000] $40,215,000 $39,427,000] $39,115,000| 38,853,000] $40,540,000 469, $41,335, 
One-year U. S. Treasury notes_.| 11,167,000| 11.167. 11.167, 11,167,000} 11,167,000| 11,347,000] 11,367,000 wt 438 000 11, “Oo 
peaadlece 11/195,000| 13,235; 21/254. 22'166,000} 18;597,000| 20,694,000! 24100; 29,890, 32°843,000 
Total earning assete.................. .!$225,676, 077,000! $200,747 000 $195,353,000'$186,372,000' 181,187,000'$180,770,0001$189,010,000!$189,682,000 
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RESOURCES (Conciuded). 
Brought forward (total reserve & earn’g assets) 


Federal Reserve notes—Net 
Due from Federal Reserve banks—Net 
AT GRRE DONOR no dn dewdcscsacecaeseunné 


LIABILITIES. 
Casttel 9018 I. ocnaccuceuccwecscansscucess 
Government deposits...................... 
Member bank deposits—Net........ 
Federal Reserve notes—Net 
Federal Reserve bank notes in circulation---- 
All GERE TRADER... wcnnnesccsscsene 


Total Uabilities.........cceesenccass 


Gold reserve ag’st net dep. & note liabilities (a) 
Cash reserve ag’st net dep. & note liabilities (a) 
Cash reserve against net deposit Mabilities after 
setting aside 40% gold reserve against ag- 
gregate net liabilities on F. 
ee ere 


(a) Less items in transit between Federal Re- 
GUT E DEER WiBac cc ccnccecesmitsec cane 





Federal Reserve Notes— 


EEE SS ee 
In hands of banks..-....----.-- 


Federal Reserve Notes (Agents’ Accounts)— 
Received from the Comptroller 
Returned to the Comptroller 


Amount chargeable to Agent 
EP” ee eer 


Issued to Federal Reserve banks 


How Secured— 


By gold coin and certificates 
FE TR TROON cow ccnncccauss 
By commercial paper 
Credit balances in gold redemption fund -- 
Credit balances with Federal Reserve B’d- 


Commercial paper delivered to F. R Agent-_- 


—_—--- 


Dec. 151916. 


-|Noo. 10 1916) Nov. 3 1916. 


Oct. 27 1916.'Oct. 20 1916. 





$669,305 ,000 


$595,785 ,000/ $595,266 ,000 


$597 385,000 $584,897 ,000 





19,504,000 
47,586,000 
4,656,000 


17,613,000) $17,749,000 
5,065,000) 34,778,000 
2,483,000 3,071,000 


$16,846,000; $15,181,000 
33,197,000} 30,604,000 
3,708,000 2,630,000 





$741,051 ,000 


$55,731,000 
28,762,000 
643,136,000 
12,606,000 


$650,946 ,000| $650,864 ,000 


$55,710,000) $55,709,000 
23,339,000) 28,686,000 
556,462,000) 552,386,000 
13,886,000; 12,627,000 
1,030,000 1,031,000 
519,000 425,000 





$651,136,000 $633,312,000 


$55,703,000) $55,682,000 
29,982, 000) 26,116,000 
at ty 000) 538,102,000 
966 000] 11,896,000 

4 1031, 6:000| 1,032,000 





$741,051 ,000 


68.3% 
69.6% 


70.2% 


$47,586,000 


$289,778,000 
23,402,000 


$35,065,000 





21,131,000 17,633,000 


$650,946,000 $650,864,000 


72.8% 72.9% 
74.1% 74.1% 


75.0% 74.9% 


$247 ,873,000|$240,534,000 
20,261,000} 20,596,000 


$34,778,000 


$651 136,000, $633,312,000 


484,000 
71.0% 70.4% 
72.8% 72.4% 
73.5% 73.1% 


$33,197,000) $30,604,000 


$234,876 ,000|$230,803,000 
20,254,000; 18,759,000 





$266,376 ,000/$257,302,000 


$247,139,000)$240,448,000 $227,612,000 





$219,938 ,000 $214,622,000|$212,044,000 





$273 ,274,000 
19,504 
12,606,000 


$447,380,000, 
92,283,000] 


$252,057 ,000|$241,566,000 $231,339,000 
8 17,613,000| 17,749,000 


13,886,000 13° 627, 000, 


,000 











$412 ,280,000 $400,320,000 


89,580,000 
90,300,000] 89,169,000 


83,937,000) 82,736,000) 


$225,060 ,000 $219,502,000'$215,329,000 
16,846,000| 15,181,000 
11/966,000| 11,896,000 





9290,200,000! $378,760,000|$374,600,000 
81,194 000) 79,838,000 





$355,097 ,000 $331,423,000 
65,319,000] 51,961,000 


$321,980,000 $311,151 ,000| 


$308 ,282 4 $305,643 ,000 
53,710,000) 53,070,000; 52, 


57,770,000; 56,990,000 


$297,524 ,000 $297,566,000' $294,762,000 
62,690 ,000| 63,959,000 





$289,778,000 $279,462,000 


$268,270,000 $258,081 ,000| $255,702 (000 |8247.873,000 





$240,534,000 $234,876,000|$230,803,000 





$154,817,000 
16,504,000 

16,677,000 
101,780,000 





$145,318 ,000|$144,777 ,000/$146,157 ,000|$143,439,000 


15,474,000) 
10,730,000) 
73,590,000) 


| 
$140,740,000 $137,980,000 $134,850,000 
"16,534,000| 15,474,000 
10,350,000 
77,550,000 


15,374,000} 15,474,000 
10,392,000} 11,289,000 
71,130,000) 69,190,000 





$289,778 ,000 


$268,270,000'$258,081,000 $255, 702,000|$247,873,000 


$240,534,000 $234,876,000,$230,803,000 




















$17,030,000 








“$17, 832 a $16,735, 000 





$16,065,000' $15,817,000] $16,338,000 








*Including bankers and trade acceptances bought in the open market. 


t Amended figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 15 1916. 





| 
| Boston. | New York. paitadera 


Cleveland. nenmene. Adantia. 


| | | 
Chicago. | st. Louts, | Mtnneap. Kan. City. Dailas. \San Fran. Total. 


‘| 





RESOURCES. 


$ $ $ 
Gold coin & ctfs. in vault}13,961,000134,726, 000 16,780,000 
Gold settlement fund _-.|14,590,000) 16, a 006 8,910,000 

50,000 100,000 


Gold redemption fund-.- 


$ 
15,611,000 
18, wry 000) 





11,000, 


$ $ $ s | $ s | $ 

4,602,000 5,435 00's, 814,000| 9,485,000, 7,931,000 5,398,000 4,809,000 10,866,000 256,418,000 

8.954.000 eer tae +088 eee 8,494 -000}18,114,000:14, 664,000, 7,873,000 177,341,000 
67 10,000) 1,543,000 





Total gold reserve- --- 
Legal-ten .notes,silv.,&c. 


28,601 ,000 151, city 000 25, 790,000 
82 102,000 


356,000 1,302,000) 


54,000) 197,000 


34,267, 000,27, 909,000,13,100, 000/61 393,000 13,999,000 16,455,000 23,623,000 19,540,000 18,749,000 435,302,000 
32,000; 47,000, 7,907,000 





5% redemp. fund—F.R. 
— ONS. cnncacnce 


Discounted—Members 
Bought in open mkt-- 


ss, ens,oo0}iea, obs 000s 05,000 


54 800 000)a7.010,000 eae »749,000 15,301,000 16,630,000 23,677 ,000,19,737,000 18,796,000 443,209,000 





7,236,000 9,666,000 6,191,000 
10, 617,000 42 ,084,000 14, 361,000 


3,369,000 1,710,000 
8.474.000, 6,823,000 


1,477,000) 2,473,000, 2,547,000 
8,801,000, 2,742,000, 5,108,000 


320,000, 100,000 


605,000 923,000 
3,301,000 


a | 420,000 


293,000; 37,748,000 
1,914,000 12,945,000 122,918,000 





Total bills on hand---. 


51,750, 00020, 552,000 


10,278,000, 5,215, — 7,655,000)11,843,000, 8,533,000 3,906,000 


| 
| 
) 


2,837 ,000 13,238,000 160,666,000 





Investments: U. 8. bds- 
One-yr. U.S. Tr. notes 
Municipal warrants--. 


iH 1,651,000: 
009 1, meee ,000 


39,000 


8,408 000 | 2,203,000 9,166,000 


963,000, 


4,322,000 2,634,000, 42,648,000 
705, 500,000 11,167,000 


316,000, 127 000 941,000; 11,195,000 





Total earning assets. 


Ee EL 


20,939,000) 6,772,00010,595,000 


2,208,000 12,356,000 10,820,000 14,351,000, 7,991,000 17,313,000,225,676,000 





Fed. Res’ve notes—Net, 
Due from other Federal 
Reserve Banks—Net- 


eee 


93,000 


8,795,000, 8,774 000 
760 


ee a ee 


\a ,455,000 


332,000 


2,520,000) 19,504,000 
a ys: 247,586,000 


21,000, 4,656,000 





50,101,000 


60,421 ,000:34,736 ,000 25,815 ,000,96 198,000 37,104,000 99,544,000 40,135,000; 
| } 


44,124,000'741,051,000 





LIABILITIES. 
Capital paid in......-.- 
Government deposits- -.- 
Member bk deposits—Net 
Fed. Res’ve notes—Net-. 
F.R.bank notes in circe’n 
Due to F.R.banke—Net 
All other liabilities. .-..- 





000; ;000 
si" 873" (000 222, :578,000 





| 
3,346,000 2,480,000 
3,145,000, 3,670,000 
24,561,000 16,066,000 
2,775,000 3,549,000) 


6,685,000 3.7068 2,608,000 3,068,000 
3,0 ,000| 362,000) 1,519,000, 

88,015, ,00027, 125 ,000 25,765,000 35,600,000 22,960,000 
4,137,000 1,105,000 











55, ee rod 








Total Habilities__.... 
Federal Reserve Notes— 


'59,983,000 238,381 ,000'50,101,000 


60,421,000 34,736, 00025, 815,000 


96,198 00037, 104,000 29,544,000 40,135 00028, 553 1000 44, 124, 000,741 ,051,000 





Issued to banks--.-.-.-. 
In hands of banks---- 


13,103,000, 98,875,00017,232,000 


1,160,000; 11,311,000) 1,041,000 


10,574,000 20, poe 00035, 799 ,000 
761,000) 


6, 513 000,17, 148,000 20,331,000 21,417, 00024, 649 00015, 103 pen 778,000 
210,000 2,066,000 


535 000 335,000 Lomas 23,402,000 





F.R. notes in circulation 
Gold and lawful money 


11,943,000, 87,564 000116, 191,000 





19,229,000 24,827,000 





3,827,000 16,938,000 18,265,000 20,882 000 24 314 000 12, 583 0007266, 376,000 













































































es SOO occ eecs 13, ses. 200 98, itt 00015, 932 ones tae <8 000,16 ,454 00021 .278,000| 5,513, 000 12,801,000 20,331,000 19,777, 000 23, 533, 000115, 103, 000273, 274,000 
Carried to net assets__._| 1,160,000) 11,311,000, ------ BN wsstedl ‘“aenbee 2 ,000) 19,504,000 
Carried to net liabilities _ 259,000 2,775, aaa) 3,549,000 1,105 , FO BAe A 12,606,000 

a Items in transit, 1. e., total amounts due from, less total amounts due to, other Federal Reserve banks. 

STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS DEC. 15 1916. 
hiladel’a. .| Kan. Ctty., Dallas. |San Fran.| Total. 
Federal Reserve Notes— $ $ $ x $ $ 

Rec'd from Comptrolr 30,480 ,000/16 660, 27,120,000/35,320 ,000)17,720,000)447 ,380 ,000 

Returned to Comptrol 5,988,000) 2,050,000) 4,330,000) 1,617,000) 92,283,000 
Chargeable to Agent... 24,492 ,000|13 074,000) 25,070,000|30,990,000)16 ,103 000/355 ,097 ,000 

In hands of F.R.Agent 7,260,000 8,659,000] 6,241 ,000} 1,000,000} 65,319,000 

Issued to F. R. bank- 17,232,000|10,574,000 121,417,000)24,649,000 15,103,000|289,778,000 
Held by F. R. Agent— 

Gold coin & certfs-_.-.- 3,820,000 4,370, 10,340,000; -..--- 

Credit balances: 
In gold redemption f’d 932,000 r 1,147,000) 1,263, = or 
With F. R. Board---_- 11,180, ,000|14,260, 11,930, 

Notes secured by com 

mercial paper_.....- 1,300,000 - 1,640, 1,116,000) = -..... 

WOO .daceuddonss 98,875, 17,232, 10,574, ’ 89,778,000 
Amount of comm’! paper) 





delivered to F.R.Ag't 





espa tek 
1,641,000! 1,878 


hivenae 17,030,000 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 


shows the condition of the New York Cit 
separate banks are the averages of the daily results. 


given. 


also the grand aggregates for the three preceding weeks. 
NEW YORK WEEKLY CLEARING HOUSE RETURN. 


Clearing House members for the week ending Dec. 16. The figures for the 


In the case of the totals, actual figures at end of the week are also 
In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and 
























































































































































































































































CLEARING HOUSE Nat .Bank| Nat .Bank| Federat Addit’ al mer OF 
MEMBERS. Captial. Net Loans, Notes Notes Reserve | Reserve | Deposits) N 
Profits. | Discounts, Legal [Reserve [Not Bank wtih with Net Net Bank 
Week Ending I tm’ts,| Gold. Tenders.| Stiver. | for State| Counted | Notes Legat Legal Demand Time Circula- 
Dec. 16 1916. foe B’ks Nov ao &e. Institu- as [Not Depost- | Depost-| Deposits. | Depostis. tion. 
(00s omitted.) StateB’ks Nov.29 tions]. | Reserve]. | Reserve].| taries. | tartes. 

Members of Federal Average. | Average. | Average. | Average. | Average. | Average, | Average. | Average. |Average.| Average. | Average. | Average. 
Reserve Bank. $ $ $ g $ $ e $ $ $ $ + 
Bank of N. Y., N.B.A.| 2,000,0| 5,007,2 33,361,0| 2,187,0} 1,124,0 BEGIG | «eenas 5,0 40). SA0TR oscuna 29,322,0| 1,847,0 784,0 
Merchants’ Nat. Bank) 2,000,0| 2,477,9 23,336,0| 1,353,0 500, WOOO) wstecu 33,0 60,0) SSR 0l- sac... Si BOGAN. . nnsane ,806,0 
Mech. & Metals Nat..| 6,000,0| 9,694,5) 116,437,0| 15,826,0) 2,563, XK eee 85,0 233,0) 9,200.0) ...... 126,128,0| 5,057,0} 4,030,0 
National City Bank. -| 25,000,0 a42,319,7| 402,791,0) 48,897,0) 4 949, ge SF ee. 124, 945,0| 34,800,0) -...-- 419,832, 5,643,0| 1,788,0 
Chemical Nat. Bank._-| 3,000,0) 8,352,9| 37,202,0) 3,793,0 "699, OS ae 44,0 49,0) 2,510,0) ...... 38,006,0) « ncuess 450,0 
Atlantic National Bank) 1,000,0 824,7 12,670,0| 1,077,0 194,0 fre 11,0 T1060) (1 OSS ST ecuice 12,759,0 594,0 150,0 
Nat. Butchers’ & Drov. 300,0 70,9 2,733,0 57,0 44,0 OS eee * ieee te Die sane 47,0 
Amer. Exch. Nat. Bank} 5,000,0) 5,106,6 79,594,0| 6,413,0| 2,872,0 SOON © csne<s 84,0 Veh ane.) ee 76,314,0| 4,056,0); 4,809,0 
National Bank of Com.} 25,000,0| 18,565,8) 223,242,0) 17,152,0| 6,885,0) 3,636,0) -...--| -.----. 90,0| 18,493,0) -..--- 229,660,0| 1,185,0 155,0 
Chetham & Phenix Nat.| 3,500,0) 2,090,5 65,867,0| 3,474,0| 1,462,0) 1,545,0) ------ 420,0 256,0| 5,773,0) -..-.-- 65,732,0| 5,633,0) 1,772,0 
Hanover National Bank) 3,000,0; 16,147,4| 127,477,0| 19,520,0) 1,700,0 544,00} ...--. 24,0 174,0| 10,050,0) .--.-.- 140,263,0| ------ 130,0 
Citizens’ Central Nat__| 2,550,0| 2,363,7| 28,015,0) 1,055,0 258,0; 1,436,0); -.---- 36,0 10,0) 2,497,0) ...... 26,100,0| 1,146,0) 1,016,0 
Market & Fulton Nat_.| 1,000,0) 2,046,7 10,852,0) 1,206,0 433,0 i eS 63,0 20,0 SF eae 10,000,0} °° wscces 128,0 
Corn Exchange Bank..| 3,500,0} 7,408,6) 93,431,0) 9,087,0| 1,142,0) 4,092,0) --.-.-. BO | .aecons pA a pk Ee eS Se ae 
Importers’ & Traders’_.| 1,500,0| 7,743,7 34,843,0| 1,516,0!| 1,609,0  * Pe 8 Bee Ss ¢ * | GRR S1:O76,.0F ** chica 51,0 
National Park Bank__.| 5,000,0; 16,006,4) 141,911,0) 10,683,0| 2,107,0| 1,688,0) --.---- 58,0 148,00] 11,539,0) -...-. 141,083,0| 1,933,0| 3,558,0 
East River Nat. Bank-. 250,0 79,2 1,989,0 123,0 34,0 So 8,0 5,0 | oT eee 2,884.0) .....- 50,0 
Second National Bank.) 1,000,0, 3,456,3 18,274,0| 1,106,0 244,0 ae 30,0 76D) T8560; <--.-. 8S aa 766,0 
First National Bank._-| 10,000,0) 25,301,4| 157,886,0) 13,555,0| 2,514,0) 1,243,0) -.-.-- zee OF! == 149,115,0 875,0| 3,115,0 
Irving National Bank._| 4,000,0) 4,208,6 75,670,0| 6,056,0| 2,200,0; 1,994,0) -..... 11,0 141,0 PET | aden 78,790,0| 4,866,0 640,0 
N. Y. County Nat. Bk. §00,0| 1,211,7 11,048,0 427,0 806,0 ar 116,0 24,0 | Bhat 3i ee . amano 199,0 
Chase National Bank--| 10,000,0) 11,814,1) 201,527,0| 21,307,0) 5,363,0) 2,521,0) ------ 132,0 165,0} 15,605,0) ....-- 208,490,0| 14,894,0 450,0 
Lincoln National Bank_| 1 ,000,0) 1,973,7 18,014,0} 1,555,0 444, BAN > erence 85,0 SB0i 10060) | «<.--. 18,080,0 37, 890,0 
Garfield National Bank! 1,000,0, 1,280,0 9,298,0 890,0 225,0 OS! ee 14,0 96,0 SERA - cewens DAO... wndsine 399,0 
Fifth National Bank-.-- 250.0) 418,2 5,776,0 102,0 136,0 ME + sstuns 7,0 3,0 A gunnen 5,872,0 233,0 248.0 
Seaboard Nat. Bank...| 1,000,0) 3,053,5) 41,999,0) 4,239,0; 1,501,0) 1,245,0) ------ 25,0 Se? ok SRieee LL ., oninan 70, 
Liberty National Bank_| 1,000,0) 3,599,1 48,989,0; 3,292,0| 2,300,0 rae 16,0 79,0 oS ee 51,246,0| 2,316,0 499, 
Coal & Iron Nat. Bank. 1,000,0) 705,8 10,234,0 738,0 127,0 a 10,0 74,0 Ss Paar 10,168,0 224,0 413,0 
Union Exchange Nat_.| 1,000,0' 1,150,9 11,890,0 316,0 217,0 TE akebes 33,0 5,0 A Ga 11,669,0 27,0 396,0 
Nassau Nat. Bank___- 1,000,0) 1,132,4 10,003,0 421,0 200,0 cS ee SEn:. ecaes 2 reer 9,514,0 18,0 50,0 
Broadway Trust Co...) 1,500,0) 954,2 22,185,0); 1,924,0 179,0 598,0) -..... 68,0 Gi,0) . 12ST c-ne-s 23,842,0 06.0” i cncense 

Totals, avge. for week 123 ,850,0 206,626,3 2, 078,544 0199, 347,0| 45,031,0| 37,697,0) -_-.-- 2,168,0| 2,966,0)168,411,0) -_._-- 2,126,544,0| 51,023,0) 28,859,0 
! 
Totals, actual condition! mG. 30. - seamen 2,069,745, 0, 206,243,0) 47,085,0) 39,098,0) ____.. 2,232,0} 2,816,0'179,659,0) -....- 2,138,516,0| 50,453,0) 28,852,0 
Totals, actual condition Dec. 9) ------ 2,067,893 ,0| 196,563,0) 42,032,0| 35,115,0) -..... 2,224,0| 2,674,0 2,100,287,0| 50,645,0) 28,787,0 
Totals, actual condition Dec. 2) --..-.. 2,106,197, 0! 175,898,0| 44,530,0) 38,941,0)  -.____ 2,134,0| 1,794,0 2,136,979,0| 48,386,0) 29,676, 
Totals, actual condition Nov. 25 ------ 2,124,988 0, 179,253,0 42,864,0) 42,457,0)  -.._.. 2,388,0; 2,615,0)181 "411 ‘0 ‘tincaabad 2,188,261,0| 45,762,0) 30,152,0 
State Banks. | é 
Not Members of 
Federal Reserve Bank. | sg 
Bank of Manhattan Co_| 2,050,0, 5,297,7| 38,955,0) 5,885,0) 2,502,0 481,0 87,0 2,724,0| 596,0 3 ,906,0 GORGE -enncae 
Bank of America___-___ 1,500,0| 6,630,3 31,696,0; 4,170,0) 1,453,0 543,0 | EE, a ER peters a Ae f 2 
Greenwich Bank 500,0| 1,254,4 12,534,0| 1,099,0 141,0 682,0 217,0 Se wise cud 
Pacific Bank--_-__- 500,0) 994,6 7,050,0 345,0 714,0 110,0 SON -cstdp.) -écabel Sande) seed 
People’s Bank 200,0) 468,9 2,424,0! 213,0 85,0 153,0 3,0 175,0 189,0 
Metropolitan Bank....| 2,000,0) 2,092,6 17,609,0| 1,367,0; 1,071,0 758,0 ee See | ree, ete oh 
Bowery Bank__-.__-.-- 250,0) 801,5 4,419,0) 368,0 52,0 63,0 41,0 244,0 43,0 
German-American Bank 750,0) 830,3 6,176,0) 963 ,0 285,0 41,0 10,0 , 2 Re 
Fifth Avenue Bank-_-.-- 100,0 2,271,2 17,022,0) 1,819,0 277,0| 1,457,0 1 RE Brea GRR ke et 
German Exchange Bank 200,0) 869,2 5,194,0) 448,0 107,0 131,0 131,0 313,0 518,0 
Germania Bank____.__ 200,0, 1,092,4 6,656, 651,0 68,0) 183,0 60,0!  * aoe 
Bank of Metropolis._..| 1,000,0; 2,201,8 14,863,0 904,0 497,0) 371,0 73,0) 862,0} 1,290,0 
West Side Bank_______ 200,0) 487, 4,511,0 299,0 182,0) 115,0 ry 5 | eae 
Y. Produce Ex. Bk.| 1,000,0) 1,088,2 16,709,0; 1,296,0 370,0 497,0 90,0 1,052,0 87,0 
) See 1,500,0) 812, 25,654,0) 2,242,0 746.0) 559,0 186,0 1,612,0 161,0| 28,616, ‘0 xy ies 
Totals, avge. for week_ 11,950,0) 211,472,0| 22,069,0 8,550,0| 6,144,0) 1,270.0 8,422,0| 2,884,0| 220,126,0 OGRG (40000 
Totals, actual condition Dec. 16) 209,569,0; 22,423,0) 9,347,0| 5,801,0) 1,281,0 8,294,0| 3,502,0| 219,655,0 Ga \ecuses 
Totals, actual condition Dec. 9| 211,562,0) 22,123,0) 7,200,0) 7,250,0| 1,197,0 8,157,0|} 3,055,0} 219,020,0 SOG 0! <cuctoo 
Totals, actual condition) Dec. 2 214,788,0| 24,596,0| 7,445,0| 5,858,0) 1,176,0 8,625,0| 3,345,0| 223,959,0 eeu enseco 
Totals, actual condition) Nov. 25, 211,956,0) 23,150,0| 7,431,0;) 5,802,0) 1,197,0 8,640,0) 5,115,0| 219,886,0) 1,051,0) --..--. 
Trust Companies. | 
Not Members of | 
Federal Reserve Bank. | 
Brooklyn Trust Co_...| 1,500,0 ,398,4 35,832,0 .995,0 319,0 511,0 aa 25,0; 1,448,0) 1,414,0| 28,959,0| 5,878,0) -.-..-. 
Bankers’ Trust Co____. 10,000,0| 17,016,6; 194,891,0) 15,873,0| 1,179,0 361,0 BE. § sccdes 41,0) 8,675,0| 2,275,0| 173,498,0| 23,959,0) -....-. 
U.S. Mtge. & Trust Co. ,000 4,738,7 65,112,0| 4,215,0 68, 173,0 T7S 8). --.-c0 55,0} 2,301,0) 3,293,0}  46,029,0) 19,159,0) --.... 
Astor Trust Co....---. 1,250,0, 1,960,8; 31,112,0) 2,285,0 12,0) 175,0 | re eee & 1,213,0} 480,0) 24,981,0 Te oC nmmpam’ 
Title Guar. & Trust Co. ,000,0 12,587,9 43,465,0| 2,407,0 179,0 133,0 SS ere 41,0} 1,415.0 401,0| 28,293,0; 1,358,0) -..... 
Guaranty Trust Co_-_..| 20,000,0, 33,999,9| 381,603,0) 32,255,0| 2,322,0) 2,413,0 fT a 226,0) 18,265,0 148,0| 365,311,0| 27,616,0) -..... 
Fidelity Trust Co._..- 1,000,0, 1,259,9 10,717,0 702,0 79, 85,0 DE (eheathl. “What 440,0 199,0 ,817,0 SLI. | éunend 
Lawyers’ Title & Trust.| 4,000,0) 5,774,6) 25,735,0) 1,514,0 198,0 54,0 a ae 54,0 921,0 199,0 18,421,0 TOOL. Hweanse 
Columbia Trust Co-___. 2,000.0! 8,591,0| 86,418,0; 5,619,0 526,0 782,0 Ee TS a 202,0| 3,613,0 785,0 72,264,0) 18,014,0} —-..--- 
People’s Trust Co____- 1,000,0, 1,722.0 22,874,0| 1,807,0 96,0 299,0 eee 47,0} 1,126,0| 212,0 505 , eo eee 
New York Trust Co__. 3,000,0) 11,548,6 71,098,0| 5,099,0 787,0 254,0 I. +: naiati aa 112,0} 2,984,0 340,00} 59,414,0| 6,200,0) -..... 
Franklin Trust Co__._- 1,000,0, 1,445,2 20,030,0) 1,333,0 167,0 253,0 ae watden 1,0 882, 509,0 17,636,0} 2,819,0) .....-. 
Lincoln Trust Co____. 1,000,0 501,2 13,918,0 843,0 122,0 334,0 PE . scadwa 15,0 679,0 161,0 13,576,0 SIRS). .cnuwese 
Metropolitan Trust Co.| 2,000,0) 5,484,4 57,332,0| 3,687.0 886,0 112,0 Pe. -swolcen 44,0} 2,617,0 85,0 52,344.0 4,966,0)  ...... 
Totals, avge. for week-_| 54,750,0 111,029,2 1,060 ,137,0 79,634,0) 6,940,0} 5,939,0| 2,251,0) -...-. 863,0| 46,579,0)10,501,0| 932,048,0)120,320,0) -.._-- 
Totals, actual condition! TO EL. mit cae 1,063,157,0| 81,951,0| 6,685,0| 5,093,0) 2,157,0} -_---- 869,0) 46,750,0)11,663,0| 936,175,0119,905,0|  -_._-- 
Totals, actual condition Dec. 9) -~...-- 1,051 ,044,0 77,955,0| 12,519,0} 8,720,0| 2,663,0) -..... 587,0| 45,593,0|10,398,0| 929,111,0119,989.0)  -... . 
Totals, actual condition, Dec. 2) --.-.-.-.- 1,049,113,0| 77,191,0; 7,590,0) 3,946,0) 2,422.0) -.._.. 589,0| 45,524,0/13,033,0| 916,077,0 122,136,0} -.___- 
Totals, actual condition Nov. 25) éctend 1,078,578,0| 82,730,0;} 6,824,0) 3.733,0) 2,646,0) -....- 619,0| 47,598,0|/15,895,0| 951,828,0)122,182,0}  _.__.. 
Grand Aggregate, avge.|190, 550,0 344,848,5/3,350,153,0 301,050,0) 60,521,0) 49,780,0| 3,521,0) 2,168,0) 3,923,0\223,412,0|13,385,0/3,278,718,0 172,309,0| 28,859,0 
Comparison prev. as, Cndkénkh Soren +18,669,0)+112560) +723,0) —117,0| —359,0 ‘ +746,0 —3,739,0| +937,0| +25,294,0,+1,966,0} —?706, 
pene pend | Brecon 5 
Grand Aggregate,actual,condition| Dec. 16/3,342,471,0,310,617,0| 63,117,0|) 49,992,0; 3,438,0| 2,232,0| 3,741,0|/234,703,0|15,165,0/3,294,346,0.171,324,0| 28,852,0 
Comparison prev. week) ------ | ee +11,972 a+ 180760 +1,366,0/—1,093,0| —422,0 +8,0| +419,0|+148750|+17120) +45,928,0| —276,0 +65, 
Grand Aggregate actual condition! Dec. 9/3,330,499, 0 296,641,0| 61,751,0) 51,085,0) 3,860,0) 2,224,0| 3,322,0|219,828,0/13,453,0|3,248,418,0|171,600,0| 28,787,0 
Grand Aggregate actual condition) Dec. _2/3,370,098,0/277,685,0| 59,565,0| 48,745,0| 3,598,0| 2,134,0| 2,468,0\216,208,0/16,378,0/3,277,015,0,171,448,0| 29.676,0 
Grand Aggregate actual condition’ Nov. 25'3,415,522,0 285,133,0) 57,119,0) 51,992,0) 3,843,0) 2,388,0! 3,290,0/237,649,0'21,010,0/3,351,975,0 168,995,0) 30,152,0 
a Includes capital set aside for Foreign Branches, $3,000,000. : 
STATEMENTS OF RESERVE POSITION. 
Averages. Actual Figures. 
Inc. or Dec. Inc. or Dec. 
Cash Reseroc| Reserve tn Total a Reserve Surplus from Cash Reserove| Reserve tn Total b Reserve Surplus Srom 
tn Vault. |Deposttaries| Reserve. | Required. | Reserve. eviousWeek| in Vault. |Depostiartes| Reserve. | Required. | Reserve. \PrevtousWeek 
Members Federal $ $ $ $ $ $ $ $ $ $ $s $ 
Reserve Bank-.---/282,075,000|168,411,000/450,486 ,000|385,329,070)| 65,156,9 + 2,802 ,300)292 ,426 ,000|179,659 ,000|472 ,085,000/387,455,530| 84,629,470|+ 25,425,380 
State Banks*.-.-..-. -| 38,033,000} 8,422,000) 46,455,000) 39,622,680 ° q +1,729, (080) 3 38 '852,000 8,294; 000, 47,146,000) 39,537,900) 7,608,100) +1,104,700 
Trust Companies*.-_| 94,764,000) 46,579,000,141 ,343 ,000|139,807,200 1,535, —920 500) 95, 886,000) 46,750,000|142 ,636 ,000)140,426,2 2,209,750) —5, ,600 
Tota! Dec. i ..-<1038 yy 223 ,412 ,000 638,284,000 »758, 950, 73,525, +3,610, 880 427, 164 ,000 234 :703, Set B67 S0emaT 430.608 %. 447,3 Meg) 480 
Total Dec. 9-..-- 27,151 ‘000630, "520,000 60,605,830, 69,914.17 + 27,379 1670) 413. 337 ,000 219,828, 165, 559,374,160) 73,790, 32,789,530 
Total Dec. art 387 663, 224,144,000 611,706,000/569,171 ,500 42,534,500—14, 435, i ,000 21 ‘208, 605,801 , 564, 41,001,31 17,645.93 , 
Total Nov. 25....'406 ‘397, 34,171,000 640,568,000 .597,860 56,970,140 —27,.797.740 398, ‘087 ,000 237 649, 736, ‘000 577 ‘088.7 58,647, 21,249,840 
* Not members of Federal Reserve Bank 





a This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Com: 


includes also the amount of reserve 
b This is the reserve required on 


Trust Companies, but 


the case of Members of the Federal 


in the case of Mem 


uired on Net Time Deposits, which was as follows: Dec. 16, $2,551,150; eo. $2,492 "250; Deo. 2, Se 100; N Pa tet 
et Demand Deposits in the case of State-Banks and é ; Nov. 25, $2,267.850. 


egusen alee the amount of reserve required on Net Time Deposits, which was as follows: Dec. 16, $2,522,650; Dec. 9, $2,532,250; Dec. 2, $2, $2, ii9.30 300; Nov. 25, $2,288.00. 
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The State Banking De ent —> weekly figures, 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: gpassisness attemesean . el 2: -. BS 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) Dtfferences from 

Dec. 1 previous week. 
Loans and investments. -................--..--.-- $769,696,800 Inc. $782,600 
ph bi dbinnneh ethhgenteniibinndie 61,832,200 Dec. 905,800 
Currency and bank notes..............-...---.--. 10,947,500 Inc. 124,800 
PEE Ns niin +n ddenebdeoopenedchoocunmeace 930,667,400 Inc. 4,335,300 


Deposits, eliminating amounts due from reserve 
depositaries and from other banks and trust com- 











panies in New York City, vaca exchanges........ 812,171,100 Inc. 1,306,800 
SE DORE, . corinne oncnehiendnocnnnwene 186,728,200 Inc. 3,099,000 
Percentage of reserve, 25. i%. 

RESERVE. 
——-State Banks ——Trust Compantes—— 
Ce SOs onc cdwdaccossncns $14,186,800 11.45% $58,592,900 9.45% 
Deposits in banks and trust cos.... 14,501,500 11.71% 99,447,000 16.03% 
ME a plubbboncudweusebocudau $28,688,300 23.16%  $158,039,900 25.48% 


The averages of the New York City y Seapets House banks 





ss 


In addition to the returns of “State banks and trust com- 
panies in New York City not in the Clearing House,” furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class. 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see “‘Chronicle,’’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 


“‘Chronicle’” March 28 1914 (V. 98, p. 968). 


The regula- 


tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the ‘‘Chronicle’”’ April 4 1914 (V. 98, p. 1045). 
STATE BANKS AND TRUST COMPANIES. 
























































and trust companies, combined with those for the State banks wen cates Dis.t0. | meee | Se Oe. | ae eee | See ee, 
and trust companies in Greater New York City outside of the "" l@reater N. ¥.|\Greater N. Y.|Greater N. Y¥.\Greater N. ¥. 
Clearing House, compare as follows for a series of weeks past: ; : $ $ 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Capital as of June 30....| 23,450,000) 75,550,000} 11,783,000) 14,900,000 
We aie aches page A P ny Surplus as of June 30....| 40,068,500] 173,239,300) 14,654,000] 14,381,600 
Loans and investments..| 412,796,300 1,716,713,500| 166,584,600) 271,856,300 
Total Enttre Change from last week - — 00; +12,560,100} +1,560,900| +2,448,500 
Week ended— | Loans and | Demand Other Moncey | Reserveon 
Investments| Deposits. | Specie. | Money. | Holdings.| Deposits. | Gold ..-..------------- ee eS ee ere oe 
Change from last week.| +2,429,400) +1,711,500) ----------| ---------- 
s $ $ 3 g 
Sept. 23____. 4,028,792,5| 4,038,274,9| 431,116,6| 75,822,4| 506,939,0| 875,570,3 | Currency and bank notes_| 20,975,400} 19,388,000} ----------|  ---------- 
Sept. 30_____ ,059,932,9 | 4,067,109,0 | 433,820,9| 72,725,7 | 506,546,6|877,445,1 | | Change from last week-| —1,107,500| —2,051,600) ----------| ---------- 
Oct. 7-..--. ,068,917,6 | 4,068,969,4 | 426,466,6| 72,038,9 | 498,505,5 | 855,865,7 
Oct. 14____- 4,070,418,5 | 4,055,441,7 | 414,560,1| 71,244,9 | 485,805,0| 840,263,4 | Deposits........--.---- 579,540,400 1,998,631,900| 179,557,900) 283,036,700 
Oct. 21----- ,052,003,8 | 4,041 ,662,1 | 409,552,6| 75,817,3 | 485,369,9 | 835,547,5 | Change from last week_| +16,165,400| +7,189,100) +1,201,000 d 
Oct. 28_._.-- ,038,408,1 | 4,056,792,1 | 436,941,7| 78,566,6 | 515,508,3 | 877,385,6 
Nov. 4_.__- 4,080,815,3 | 4,115,131, | 453,886,5| 78,019,6 | 531,906,1|910,437.9 | Reserve on deposits----- 105,584,000} 323,622,200} 30,895,500! 34,911,100 
Nov. 11___-_ 4,138,263,5 | 4,182,989,7 | 464,025,3| 74,591,0| 538,616,3|918,457,7 | Change from last week-| —1,349,500| +6,623,300| —459,700) —2,912,500 
Nov. 18_._-- 4,229,468,0 | 442,854.6| 68,277,9|511,132,5 | 896,342.0 
ov. 25_._-. 4, 197,251,1| 4,190,946,5 | 410,973,3| 67.383,8| 478,357.1| 848,605,1 | P. c. of reserve to deposits 24.8% 20.5% 20.3% 15.4% 
Dec. 2_-._- 4,156,284,4| 4,114,410,3 | 387,700,.4| 72,047,8 | 459.748.2|805.744.0 | Percentage last week-- 25.2% 20.3% 20.6% 16.6% 
Deo. 9--.-- 4,100,398,2 | 4,064,288,3 | 402,429.0| 74,500.7 | 476,929.7 | 814,149,2 
Deo. 16__-_- 4,119,849,8 | 4,090,889,1 | 412,662,2| 74,989,5|487,651.7 | 825,012.2 + Increase over last week. — Decrease from last week. 
Fs 








Non-Member Banks and Trust Companies. 


non-member institutions which are not included in the ‘‘Clearing House return” on the preceding page: 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 


—Following is the report made to the Clearing House by clearing 





































































































CLEARING | Net Nat .Bank|Nat .Bank| Federal | Reserve | Additional 
NON-MEMBERS. | Capital. | Profits. Loans, Notes [Re-|Notes[Not| Reserve with Deposits Nattonai 
, Legal serve for | Counted Bank Legal j|wtth Legal Net Net Bank 
Week Ending tee’ bks. Nov. az} Invest- Gold. | Tenders.| Stloer. | State In- as Notes|Not| Depos- Depos- Demand Time Cireu- 
Dec. 16 1916. State bks. Nov. 29) |ments, &c. stitutions)| Reserve.) ttartes. ttartes. | Depostis. | Depostis. | lation. 
Members of Average. | Average. | Average. | Average. | Average. | Average.| Average. | Average.| Average Average. | Average. | Average. 
Fed’! Reserve Bank $ $ $ $ $ $ BS $ $ $ 4 
Battery Park Nat_.| 400,000) 353,800) 4,971,000} 385,000) 85,000) 93,000) -.--_.-. 4,000 4,000} 409,000; ------ 4,463,000} 175,000) 194,000 
First Nat., Brooklyn| 300,000) 684,400) 5,480,000) 133,000) 45,000) 135,000) —- ---- 13,000} 58,000) 487,000) 356,000) 5,037,000 59,000} 295,000 
Nat. City; Brooklyn; 300,000 606,300) 5,851,000} 155,000 65,000} 149,000) -—-___-- ,000 7,000} 909,000; -_..-. 5,838,000 47,000} 119,000 
First Nat., Jers. City; 400,000) 1,287,900) 4,922,000) 205,000) 371,000 SS 10,000 22,000 1,193,000 2,749,000) 4,306,000; -—__._-- 391,000 
Hudson Co. N.,J.C.| 250,000 0,100} 5,174,000} 153,000 19,000} 86,000)  -_ ._- 101,000 3,000}1,128,000} - ---- 4,221,000; ---.--- ,000 
First Nat., Hoboken! 220,000 ,200| 6,073,000, 167,000} 24,000) 54,000) —-_-__- 10,000} 21,000} 431,000} 286,000) 2,739,000) 3,072,000; 217,000 
Second Nat., Hobok.| 125,000} 316,900) 4,987,000} 51,000} 26,000) 126,000) -— _-__- 2,000 3,000} 446,000} 319,000) 2,476,000) 2,196,000} 98,000 
. Rae 1,995,000) 4,641 ,600/37,463,000/1,249,000| 635,000} 710,000) —-_---- 147,000} 118,000)5,003,000| 3,710,000\29,180,000| 5,549,000/1,507,000 
State Banks. 
ot Members of the 
Reserve Bank 
Bank of Wash. H’ 100,000 436,500) 2,266,000} 131,000 12,000 59,000 DEE. wasawel * .amanete 109,000 45,000} 1,826,000); -...--| -----. 
Colonial Bank---.-.. 400,000} 930,100) 8,795,000} 647,000} 172,000) 503,000) 121,000; —--_-__-- 22,000 1,000} 319,000) 9,677,000; -..---| -----. 
Columbia Bank....| 300,000) 703,800) 8,745,000) 716,000) 31,000) 335,000) 153,000) -_-.--| --- -- 571,000} 507,000) 9,519,000; ---.--| ----.. 
Fidelity Bank-_---.-- 200,000} 197,100) 1,566, 113,000 11,000} 36,000 DEM wocussl. . senna ,000 13,000} 1,470,000} ------| -----. 
International Bank.| 500,000 ; 3,845,000} 441,000 7,000} 26,000} -.....] -~..... 5,000} 228,000 188,000] 3,806,000} 115,000) ----.. 
Mutual Bank-.-.-.-. 200,000 495,200) 7,738,000} 684,000 74,000} 252,000 DE  sasceul -amnéun 446,000 12,000} 8,129,000 393,000; ----.- 
New Netberland....| 200,000} 208,800) 4,185,000) 295,000} 59,000} 206,000) . 38,000} —-.-__-- 9,000} 263,000 40,000} 4,403,000} 271,000) ----.. 
Yorkville Bank ---.-- 100,000 2 5 6,621,000} 515,000 85,000; 285,000} 113,000; -_----| ---.-- 436,000 384,000) 7,271,000); -.----}| ----.. 
Mechanics’, Bklyn-.-_|1,600,000| 933,200 wy 446,000} 876,000) 140,000} 858,000} 158,000) 153,000) —_-._-- 1,319,000} 810,000,21,987,000 65,000) -.--.. 
North Side, Bklyn--. ,000} 204,300) 4,801,000) 259,000; 58,000) 118,000) 21,000) ---_--| —-_---- 3,000} 252,000) 4,723,000} 400,000) ----.. 
TN on ess 3,800,000| 4,885,500 |69,008 ,000/4,677,000| 649,000|2,678,000| 704,000; 153,000) 36,000/4,324,000| 2,570,000|72,802,000| 1,244,000) -.--_- 
Trust Companies. 
Not Members of the 
Federal Reserve Bank. 
HamiltonTrust,Bkin.| 500,000) 1,147,400) 8,863,000} 613,000 61,000 21,000 ee 14,000; 361,000 336,000; 7,236,000 a 
Mechanics’ ,Bayonne| 200,000 ,000} 6,448,000} 103,000 63,000 79,000 st aes 20,000} 171,000 422,000} 3,415,000) 2,988,000) ----.. 
EEE ccshncmooon 700,000) 1,450,400|15,311,000| 716,000; 124,000; 100,000); 102,000! —__-__- 34,000) 532 ,000 758 ,000|10,651,000; 3,980,000; ----... 
Grand aggregate. ---|/6,495,000| 10,977 ,500/ 121782 000/6,642 ,000|1,408,000,3,488,000} 806,000) 300,000 188,000! 9,859,000 7,038 ,000| 112633 000/ 10,773,000) 1,507 ,000 
Comparison,prev.wk} -_.---. —752,000| —41,000|—114000| +53,000| +61,000| —61,000 _ 5,000) —86 ,000;—1157 000|—1214000} +143,000| +10,000 
Excess reserve, $90,330) increase —=_ —=—__>—— 
Grand ager’teDec. 9 '6,495,000/ 10,752,700) 122534 000 |6 ,683,000/1,522,000 3,435,000) 745,000) 361,000) 193,000,9,945,000) 8,195,000) 113847 000| 10,630,000) 1,497,000 
Grand aggr’teDec. 2/6,495,000/ 10,752,700) 121524 000/6,598,000| 1,323,000'3,336,000} 648,000 272,000; 252, 000! 8,137,000! 8,052,000/ 113823 000) 10,849,000) 1,494,000 
Grand ager’teNov .25/6,495,000/ 10,691,000) 118861 000)6,554,000) 1,462,000 3,463,000} 568,000} 372,000) 135, 000! 8,362,000) 7,685,000; 112455 000) 10,733,000) 1,479,000 
Grand aggr'’teNov.18 6.495 ,000 10,691,000} 119221000/6,549,000)1,341,000'3,201,000| 788,000! 226,000] 121 ,000'8,394,000| 8,978,000] 111398000| 10,685,000) 1,477,000 
Grand ager’ teNov.1116,495,000 10,691,000 118323 000 '6,387,000'1,444,000 3,253,000’ 740,000' 296.000! 113.000) 8,435,000' 9,269,000'110068 000'10,872,000'1,492,0 0 
0 
Philadelphia Banks.—Summary of weekly totals of Boston Clearing House Banks.—We give below a 
Clearing House banks and trust companies of Philadelphia: 











fd We omtt two ctphers (00) tn all these figures. 
Loans, Due | Depostis. 
Disc’ts &| from Reserve Excess 
Invest'ts.| Banks. Bank. |Z ndiotd't.| Total. Held, Reserve. 
Dec. 16. $ $ $ $ $ $ $ 
Nat. bank-/|386,373,0) 79,536,0,166,838,0,318,583,0|485,421,0| 68,170,0| 10,477,0 
Trust cos_-|157,936,0; 3,953,0| 3,817, 0, 141,403,0|145,220,0| 22,007,0; 1,207,0 
Total ___|/544,309,0| 83,489,0/170,655, 0! 459,986 ,0 630,641,0 90,177,0| 11,684,0 
Dec. ..-!551,772,0| 78,206,0|172,747,0 462,764,0|635,511,0| 93,354,0| 13,016,0 
Dec. 2--../546,473,0| 87,172,0|178,078, 0) 473 ,960,0/652,038,0) 99,653,0) 18,906,0 
Nov. 25.../547,195,0| 85,324,0/178,702, 0 477,617,0|656,319,0|106,705,0| 24,600,0 
Nov. 18...|541,896,0) 90,601 ,0/184,682, 0/479 ,469,0 664,151,0/114,654,C| 31,986,0 
Nov. 11...|540,172,0| 87,160,0,185,328, 0/477, 681,0/663.009,0/113,843,0) 31,388,0 
Nov. 4...|/538,433,0| 83,158,0|182,546 0) 465,748 ,0/648,294,0|107,561,0| 26,147,0 
Oct. 28-...|/538,069,0| 81,260,0/180,877, 0/457, 923 ,0\638 ,800,0|104,684,0| 23,918,0 
** 21_._|537,802,0| 88,470,0|188,211,0/ 464,473,0/652,684,0|109,720,0| 28,482,0 
"  14...'532,230,0' 87,624,0'188,904 ‘0/469, 480,0'658 ,384,0!120,019,0 























37,978,0 





Note.—National bank note circulation Dec. 16, $9,105,000; exchanges for Clear- 
ing House (included in “Bank Deposits’’), banks, 
$2,599,000; total, $23,863,000. Capital and surplus at latest dates: Banks, $64,- 


175,600; trust companies, $41,295,200; total, $105,470,800. 


$21,264,000; trust companies, 





summary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 
BOSTON CLEARING HOUSE MEMBERS. 

















Dec. 16 Change from Dec. 9 Dec. 2 
1916. previous week. 1916. 1916. 
ES ee ree $6,358 ,000\Inc. $8,000; $6,350,000) $6,373,000 
Loans, disc’ts & investments _|440,560,000' Inc. 2,224,000/438,336,000|/449,294, 
Individual deposits, tncl.U.S.|366,561,000)Inc. 24,117,000 342,444,000 / 358,841,000 
Due to banks............-- 121,753,000 Dec. 4,860,000|/126,613,000 133.708,000 
cc YO eee 30,210,000, Inc. ,000| 30,170,000; 30,169,000 
Exchanges for Clear. House.| 24,430,000 Inc. 7,820,000) 16,610,000| 22,809,000 
Due from other banks --.-_-_- 44,406,000 Inc. 4,465,000! 39,941,000) 40,734,000 
COED SUONETO. .cccecanctuce 21,898,000 Dec. 1,550,000) 23,448,000) 23,564,000 
Reserve in Fed. Res’ve Banks} 32,253,000|/Inc. 3,272,000) 28,981,000] 29,618,000 
Reserve with other banks.-_-| 30,580,000\Inc. 2,973,000) 27,607,000) 31,796,000 
Reserve excess in bank-_-_-... de.2780,000\/Inc. 1,798,000) def982,000) df1,628,000 
Excess with Reserve Agent__| 18,241,000|Inc. 2,849,000) 15,392,000 ,200,000 
Excess with Fed. Res’ve Bk_! 7,575,000!/Inc. 3,024,000! 4,551,000! 4,426,000 





Imports and Exports for the Week.—See third page 
preceding. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Dec. 22 1916. 


The Money Market and Financial Situation.— 
Saturday’s bank statement, showing an increase surplus re- 
serve, and the Government report, indicating a substantially 
increased winter wheat acreage, were the chief news-items 
of interest in the financial district up to the afternoon of 
Tuesday, when cabled excerpts from the British Premier’s 
ae in Parliament became the dominant factor. The 

mier’s announcement that the Entente powers would 
probably receive and duly consider, if offered, Germany’s 
terms of peace was regarded as conciliatory in spirit and the 
stock market was exceptionally weak on Wednesday. But 
the climax came when President Wilsons note to the Euro- 
pean belligerents, published in the Thursday morning papers 
gave the stock market the severest shock it has had in many 





years. 

Stocks which have recently been most conspicuous in the 
speculative movement were, of course, the “‘hardest hit,’’ 
while railways and other investment shares have not declined 
more than is often the case and all classes of stocks have 
substantially recovered in to-day’s upward swing from yes- 
terday’s phenomenal decline. 


Foreign Exchange.—Sterling exchange continues quiet 
but well maintained. The continental belligerent exchanges 
have shown substantial advances, and the neutrals have 
continued firm, although at the extreme close showing a 
rather easier tendency in both. 


To-day’s (Friday's) actual rates for sterling exchange were 4 71 11-16 
for sixt; wf 4 75 7-16 for cheques and 4 76 7-16 for cables. Commercial 
on Senke. ht 4 75%, sixty days 4 70 13-16@4 70%, ninety days 4 68% 
and documents for payment (sixty days) 4 70 13-16@4 70%. Cotton for 
ya 475% and grain for payment 4 754. 

o-day’s (Friday’s) actual rates for Paris bankers’ francs were 5 89% @ 
5 89% for long and 5 84% @5 84% for short. Germany bankers’ marks 
were 334 for short, nominal for long and nominal for short. Amsterdam 
bankers’ guilders were 40 11-16 for short. 

Exc e at Paris on London, 27.81% francs; week's range, 27.81% 
francs hig: 
not quotable. 


and also 27.81% francs low. Exchange at Berlin on London, 
The range for fasion exchange for the week follows: 
i Che 


Sterling, Actual— zty Days. ques. Cables. 
High for the week-_-__4 72 4 757 4 76 7-16 
Low for the week___4 71 11-16 4 75 7-16 4 76 7-16 

Paris Bankers’ Francs— 

High for the week___5 885% 5 83% 5 83 

Low for the week___5 89% 5 84% 5 83% 
pemane Bashers’ Marks— 

High for the week___ —___- 75% 76 

Low for the week... ___-_ 70 70% 
Amsterdam Bankers’ Guilders— 

High for the week_._. 40% 40% 40 15-16 

Low for the week__. 40 9-16 40% 40 15-16 

discount. Boston, par. 


Domestic Exchange.—Chicago, 20c oper $1, 
St. Louis, 10c. per $1,000 bid and par ed. San Francisco, 10c. per $1,- 
000 premium. Montreal, .15125c. $1,000 premium. Minneapolis, 
80c. per $1,000 premium. Cincinnati, 5@10c. premium. 

State and Railroad Bonds.—Sales of State bonds at the 
Board this week, include $38,000 Virginia 6s, tr. co. receipts, 
at 5434 to 57 %; $1,000 New York Canal 4}4s, at 1154; and 
$2,000 New York State 4s, 1961, at 105% to 106. 

In som ocd with the movement of shares and for reasons 
mentioned above, railway and industrial bonds declined in 
value. Although the movement was, in many cases, over 
a point, fractional losses were the rule. American Smelters 
Securities 6s fell from 109 to 106, American Writing Paper 5s 
lost a point for the week, B. & O. con. 4s and Ches. & Ohio 
con. 414s and 5s fell slightly, while Chili Copper 7s lost 114 
pent. Atchison Topeka & Santa Fe gen. 4s, Baltimore & 

hio con. 4%s, Interborough Rapid Transit lst & ref. 5s, 
Louisville & Nashville unif. 4s and Southern Railway gen. 4s 
were the only ones from a list of 30 most active issues to 
advance. St. Louis & San Francisco adj. 6s fell away from 
78 to 75, and the income 6s of the same company lost 14 
points. Distillers Securities Corp. 5s fell from 71 to 68. 

Securities of the various foreign Governments, such as 
Anglo-French 5s, American Foreign Securities 5s, Great 
Britain & Ireland 5s and the various Dominion of Canada 
issues were active as were the New York City and City of 
Paris bonds, the latter advancing over a point. With the 
exception of Virginia 6s trust co. receipts, securities of the 
various States were inactive. 

Sales on a s-20-f basis, indicating, presumably, sales for 
foreign account, amounted to $11,000 par value. 


United States Bonds.—Sales of Government bonds at the 
Board include $500 4s, reg., at 11014; $1,000 2s, reg., at 
9934; and $1,000 3s, coup., at 100% to 10144. For to-day’s 
prices of all the different issues and for the week’s range see 
third page following. 

Railroad and Miscellaneous Stocks.—The proposals of 
peace and the discussion of peace by both belligerents and 
neutral nations, caused stocks, whose value has been so great- 
ly enhanced by war orders to decline rapidly. The volume 
of trading also increased, day by coy till it reached a total of 
3,048,925 shares on Thursday, the largest record since May 
1901. The railroad shares fell off in sympathy with the de- 
cline of industrials. Atchison Topeka & Santa Fe fell from 
105%% to 101%, the final figures being 104, while Baltimore 
& Ohio, Canadian Pacific and Chicago Milwaukee & St. 
Paul lost 2%, 334 and 3 pane each, Losses of from 1 to 5 
points were noticeable throughout the list. 

Among the industrial issues, American Beet Sugar, fell 
from 100 to 83, last price, however, being 90. American Can 
lost 6% points, while United States Steel was most erratic. 
From 112% it moved up to 116, fell away to 100% and 








closed at ee The copper stocks as did the various steel 
shares and shares of the Cuba Sugar Companies such as 
Guantanamo and CubaCane Sugar. Crucible steel covered 
a range of 19 points for the week and Industrial Alcohol 
after declining from 118% and 974 closed at 11144. The 
high, low and last prices for Mexican Petroleum, i 
Seabury, Anaconda, American Locomotive and Maxw 
Motors, were 10214, 89,9614; 60, 46, 50; 8914, 78, 8314, 83%, 
694, 75% and 644, 46, 52. 

For daily volume of business see page 2332. 

The following sales have occurred this week of shares not. 
represented in our detailed list on the pages which follow: 









































Ti 
STOCKS. Sales | Range for Week. Range since Jan. 1. 
Week ending Dec. 22. for 
Week.| Lowest. | Highest. Lowest. { Highest. 
Par.| Shares. $ per share. | $ per share. |$ per share.\$ per share. 
Acme Tea tem ctfs..100} 200) 62144 Dec 21] 64 Dec 20) 51 Aug] 69144 Nov 
Adams Express. .--.-. 100 135 Dec 21/1135 Dec 21/1324 Maril54% Jan 
Am BrakcS&Fpfctf100| 300192 Dec 20195 Dec 19/165 Febi209. Nov 
American Coal____-- 25 100| 354% Dec 21| 35% Dee 21) 31 Dec] 35% 
Am Tel & Tel rights-_---|43,000| 145% Dec 21/2 1-32 Dec 16| 15% Novi) 2% Nov 
Assets Realization..100| 200) 3% Dec 18) 3% Dec 20; 2% Oct) 8. Jan 
Associated Oil__._-_- 100, 600: 68 Dec 22} 70 Dec 19) 62 Jan! 77 Jan 
Atlanta Birm & Atl__100 600} 15 Dec 21\/17 Dec 16) 11% Sept; 18% Dec 
Barrett Co rights_-_---- 3,200} 3% Dec 22); 4 Dec20!| 3% Dec} 4 Dec 
Barrett Co pref-_-_--.- 100| 300)118% Dec 18120 Dec 21/)117% Nov}120 Nov 
Batopilas Mining....20| 1,600) 154 Dec 22} 1% Dec 22) 1% June| 3% Jan 
Bklyn Union Gas_..100) 300/130 Dec 21/130 Dec 21/126 April33% Oct 
Brown Shoe__-_...-- 100; 200| 66 Dec 21| 69 Dec 18| 50% Jan! 76 Nov 
Preferred ---___-- 100} 100/95 Dec 16} 95 Dec 16) 95 102 May 
Brunswick Terminal.100| 4,100; 934 Dec 21; 12 Dec18) 6 July} 14 Jan 
Buffalo Roch & Pitts 100 50| 92 Dec 18 92 Dec18)} 92 Mayl00 July 
Burns Bros- - ------- 100) 3.450) 83 Dec 21) 913% Dec 18) 66 Aug) 91% Dec 
Carolina Clinch & 0.100) 100) 29 Dec 16) 29 Dec 16 31 Dec 
Cent & So Am Teleg.100,| 212/148 Dec 18/152 Dec 20/134 July|152% Dee 
Chicago & Alton....100) 1,800} 22 Dec 16) 24% Dec 18) 8 Feb; 24% Dee 
Preferred -......- 100| 400' 30 Dec 16 31% Dec 20) 18 Sept; 33 Deco 
Chic & E Ill pf trrets100| 200,15 Decl6)15 Dec20; 1 Deci15 Dee 
Chic R I & Pac ctfs dep_|17,700| 31 Dec 21) 3854 Dec 16) 31 Dec] 38% Dee 
Chic St PM & Om_-100 150)114 Deco 114 Dec 20/114 Decil23 May 
Cluett, Peabody &Co100| 800| 70 Dec 21) 71 Dec 18) 68 Apr] 76 Jan 
Cons GEL&P (Balt) 100) 1,700)\124 Dec 16|126% Dec 16)108% Marj130 Deo 
Cons Interstate Call__10 800) 20% Dec 18) 21 Dec 19) 18 Aug! 284% Nov 
Consolidation Coal_.100| 300/110 Dec 21)111 Dec 18)110 Decil18% Nov 
Continental Insur__..25) 2,500| 56 Dec 19} 61 Dec 22) 54 June Nov 
Deere & Co pref__..100) 1,000) 98 Dec 22) 9934 Dec 18) 89 May Dec 
Detroit Edison_--_-_- 100 114147 Dec 18147 Dec 18/131 Marj149 Nov 
Detroit United____- 100) 1,225,123 Dec 181284 Dec 19) 70 Janil28% Dec 
DuluthS S & Atl_...100| 400| 6 Dec20| 6 Dec 20) 4% Mar Dec 
ee 100: 11% Dec 21; 12 Dee 21) 10 Jan| 16 Dec 
du Pont Powder pf__100 100/104% Dec 18104% Dec 181044 Decil04}¢ Dec 
Storage Battery 100} 200) 6444 Dec 21| 65 Dec 22) Apr| 7244 Nov 
Gaston W & W__No par 4,100} 36 Dec 21) 39% Dec 22) 35 Dec) 514% Oct 
GenMotCorptemctfs100} 1, 120 Dee 21/132 Dec 22)\120 Dec\132 Dec 
Preferred tem ctfs_1 - 88% Dec 21| 92 Dec 22) 8814 Dec} 92 Dec 
Hartman Corp -_---- 400} 75 Dec 21; 76% Dec 20) 75 Dec| 78 Dec 
Internat Harv Corp.100| 5,300} 83 Dec 18} 904% Dec 21) 68% Mar Dec 
Preferred -_.....-. 100) 100|11434 Dec 19|1143%{ Dec 19/104% Aprll4% Dee 
Int Harv N J pref---100, 200/120 Dec 19 123% Dec 18/114 Feb|123%4 Dec. 
Jewel Tea pref__....100, 400110 Dec19111 Dec 19/104 July113 Ap 
Kayser (Julius) . Col 200115 Dec18115 Dec 18) 804% Marlls Dec 
Kings COE L& P-.-.100; 10012244 Dec 19/1224 Dee 1912114 Decj131 Feb 
Laclede Gas... ..._.-. 100, 2,800\1114 Dee 2111634 Dec 19103 4 Marill18% Nov 
Liggett & Myers pref 100) 894/120 Dec 20/1263 Dec 16/118 Marj12644 Dec 
Loose-Wiles .i‘cuit.100| 300) 21 Dec 21| 233% Dec 16) 14 Sept) 34 Oct 
Lorillard (P) ef_..100 100120 Dec 19120 Dec 19\115% Janjl223%4 Sept 
Manhattan Sairt_..100 100) 72 Dec 16| 72 Dee 16) 55 Feb| 743% Dec 
May Dept Stores__.100 1,500) 6044 Dec 22) 644% Dec 20) 50% Jan| 72% Nov 
Michigan Central___100) 10135 Dec 16135 Dee 16/105 Apri35 Dec 
Nat Cloak & Suit pf_100 12113 Dec 19113 Dec 19) 106 May)/113 Feb 
N O Texas& Mexvtc._. 750 23 Dec 21) 25% Dec]19) 22 Dec] 25% Dec 
New York Dock._..100, 100) 16 Dec 22; 16 Dec 22) 94% May| 24% Nov 
N Y Lack & West_-_-_100 51115 Dec18115 Dee 18/115 Augil16% Nov 
Norfolk Southern__.100 100; 29 Dec 22) 29 Dec 22) 20 Apr| 31% Dee 
Nova Scotia S & C..100, 1,100,105 Dec 21/125 Dec 20/105 156 Nov 
Owens Bottle Mach.-25 2,500) 95 Dec 21/1014 Dec 18) 83 Septi105 Dec 
Pacific Tel & Tel__..100, 600) 3234 Dec 21) 344% Dec 22) 32144 Apri 44 Jan 
P.eferred ____.._- 100 10; 9914 Dec 18} 9914 Dec 18) 9344 Jan| 99% Dec 
Pan-Am Pet & T pf.100 2,500) 9644 Dec 21; 98 Dec 19; 96144 Decil01¥4 Dec 
Peoria & Eastern....100/ 700| 13 Dec 20) 15 Dee 19) 8 Mar} 17% Nov 
Pittsburgh Coal....100, 200) 38% Dec 22) 4414 Dec 16| 22% Apr Nov 
Pitts Steel pref_____ 100) 300|10034 Dec 22)102% Dec 18 9344 Feb/106 Oct 
Quicksilver Mining__100 1,600| 244 Dec 19} 2% Dec 16) 2 Nov; 6 Jan 
Seaboard pref tr ctf_...| 100) 3744 Dec 18) 3744 Dec 18) 35 Dec) 3934 Dec 
Sears, Roebuck pref.100| 400)12614 Dec 22/127 Dec 22/125 Junejl27%4 Dec 
Standard Milling --.100| 1,120) 97 Dec 22)100}4 Dec 16) 86 Marl07}4 Oct 
Preferred _-._...--. 100 10| 90 Dec 20, 90 Dec 20) 85 Aug’ % Ocet 
Texas Co rights-_-_--_---- 21,800} 24144 Dec 16) 27% Dec 21 23% Dec) 27% Dec 
Texas Pac Land Tr--100) 50/165 Dec19165 Dec19115 Mayl65 Dec 
Toledo St L & West.100, 500| 11 Dee 21| 12 19) Apr| 13% Dec 
Trust receipts---_--.-- | 100) 11 Dec 18,11 Dec18; 5 May} 12 Dec 
United Cigar Mfrs..100, 200) 42 Dec 21 45 Dec 16) 42 Dec) 64 Mar 
United Drug-_-_--_ _-- 100, 500; 72 Dec 20°73 Dee 19) 72 Dec} 80 Nov 
First preferred - - - - - 50 100) 535% Dec 18) 53% Dec 18 5244 Nov| 53% Dec 
U S Express_____._- 100, 400) 22 Dec 22; 23 Dec 18) 22 Dec} 49% Apr 
US Realty & Impt_.100| 900) 3044 Dec 18| 324% Dec 18, 25 June 49 Feb. 
US Reduc & Refg_-__100) 2,300 Dec 16, 1 Dec 18; 1 June| 3% Jan 
Preferred ........ 100 700; 1 Dec 16, 1% Dec 18, % Aug) 4 Jan 
Wells, Fargo Exp._.100, 1,180)136 Dec 21140% Dec 22,12344 May\142\% Dec- 
Wheeling & Lake E..100, 300) 634 Dec 16) 634 Dec 16, 144 Nov, 6% Deo 
Tr ctfs dep full paid__| 200, 34 Dec 16 34 Dec 16) 33 Dec} 35 Dec 
First preferred....100, 100 8 Decl19| 8 Dec19 2% Nov 18% July 
White Motor (new)_.100' 6,900' 46 Dec 21! 50% Dee 19 745 Dec: 59% Oct 
Outside Securities.—Security values on the Broad 


Street ‘‘curb’’ have been affected by the same causes and 
moved ina manner similar to those on the exchanges. Aetna 
Explosives fell away from 6% to 4. Butterworth-Judson 
dropped from 68 to 42, recovering at the close to 47, while 
California Shipbuilding Co., Carwen Steel and Central 
Foundries common and preferred lost 1144,3, 8 and 6 points. 
respectively from their highest prices. Haskell & Barker 
Car Co. lost somewhat over a point for the week and Maxim 
Munitions fell from 534 to 2%, recovering at the close to 3. 
Submarine Boat lost from 32 to 25 and the high, low and 
last prices for New York Shipbuilding, Midvale Steel, 
Marlin Arms and United Motors were 45 14-42- 4434, 63 %- 
5134-57 %, 48-3914-50 and 52-4234-47. 
Standard Oil subsidaries were active this week and sold 

as a whole, at advancing values. Prarie Pipe Line mov 


between 337 and 342, Standard Oil of California between 
370 and 364 and Standard Oil of New Jersey, after moving 
up from 660 to 690, closed at 682. Standard Oil of New 
York covered a range of 15 points. 
were fairly active. 

A complete record of “curb” transactions for the week 
will be found on page 2332. 


The other oil issues 
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OCCUPYING TWO PAGES. 
For record of sales during the week of stocks usually inactive, see preceding page. 
PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. |Salesfor STOCKS Range Since Jan. 1 Range for Previous 
the NEW YORK STOCK On basts of 100-share lots Year 1915 
Saturday Tuesday Wednesday Friday Week EXCHANGE 
Dec. 16 Dec. 19 Dec, 20 ec. 22 Shares Lowest Highest Lowest Highest 
$ per share $ per share | $ per share $ per share Railroads Par| $ per share | $ per share || $ per share | $ per share 
104!g 1047, 1044 105 104 1053, 10212 104 16,100|Atch Topeka & Santa Fe..100/ 10014 Apr 22 108% Oct 5 921g Feb| 1114 Nov 
1005g 1003, 1005g 10034; 1003, 10034 10014 1 See. 200 . Biiinednceussuces 100| 9853Aug 30} 102 Feb 24 96 Jan| 1021s Nov 
121 122 z120 120 | 120 120 1177s 118 2,200) Atlantic Coast Line oe 10612 Apr 19] 126 Nov22|| 98 Mar| 116 Nov 
8473 8533 85 8534) 841g 85 83 84 16,470 Se & Ohio......-- 8llg Dec 21} 96 Jan 4 63% Feb) 96 
*74 Als 745g 7453) *7414 75 *74%, 751e| 1,100| Do pref.-....--....- 100 721, Aug 30; 80 Jan 15|| 67 Feb| 79% Nov 
83 83 *83lg 8334) *83 84 81 82 1,800 Brooktyn Rapid Transit..100| 81 Dec21| 88%June 6 8314 Aug| 93 Apr 
*165 167 167 16714] 16712 1681, 164 167 13,500|Canadian Pacific.......-. ‘on 21621g Mar 1) 183%Jan 138 July| 194 Nov 
66 6673 65%, 67 655g 67 631g 6512} 39,300|Chesapeake & Ohio....-.- 58 Apr 24) 71 Oct 19 355sJuly| 64% Nov 
15 15 141g 15lg| 141g 15% 135g 1412| 6,400 — ap Westerii---100 11% Apr 24; 16uDec 7 10% Jan| 171, Nov 
4033 42 421g 43 4llg 42% 40 42\4| 7,500 oo EVES 33 Apr 24} 471,Oct 27|| 251gMay| 4112Nov 
9212 9312 93 94 931g 937, 90 9134) 16,900 onleago “Mit & St Paul.2100 89 Dec 21| 102igJan 3 77% July| 1011g Dec 
1243, 12434 124% 124%) 12434 125ig 1241p 124%) 1,800} Do  pref.......-...-.- 1 123 Dec 12} 136igJan 5|| 120% Sep| 135 Deo 
123 124 124 12412| 1247, 125 124lg 1251g} 2,400 Chicago Ve E Northwestern 100 123 Dec 15| 134%Jan 3/| 118!gJuly| 1351, Nov 
saint idebia *172lg 175 |*17212 180 173 173 1001) THO. $PDsecconnncnocts 00|§165 Apr 13| 176 Dec 11|| 163 July|§180 Nov 
39 395g 36%, 39 3 3814 33 3514) 77,200|Chicago Rock Isl & Par 2100 151g Apr 22} 403%,Dec 7 10igJuly| 38% Apr 
%52 5612 55 55 52 52 *45 56 200|Clev ome a & St Louis._.100| 38 Apr 27} 6253Oct 27 21 Jan Oct 
*83 8412 83 83 *82 84lo PalOtas SEG). BPR. =. WAR cc ietacwnccad 00| 70 Feb 2) 86 Junel4 531g Feb| 77 Oct 
31% 32 #32 34 *31llg 33 *29 32 400 Colorado 2 Southern... 100| 24% Apr 24; 37 Oct 27 24 Mar| 381,Nov 
*57 58 *58 59 *58 59 a 400} Do Ist pref.......... 100} 46 Apr 1| 621gOct 18 45 Jan| 60 Nov 
*40 50 +40 50 *40 50 *40 poe oe 2 eee 100| 40 Marl3|} 573,June10 35 = s« 8 52 Nov 
*14912 150 *149 150 |*149 150 1497, 150 500|Delaware & Hudson-...... 100| 1487s Dec 21] 156 Oct 4/|| 13812 Aug] 1541 Nov 
*229 2393, 231 231 |*230 239% 238 238 200|Delaware Lack & Western..50} 216 Marl18/ 242 Nov 6 1993, Jan| 238 Nov 
181g 19:2 *18 20 | *181g 20 17:42 18 1,800|Denver & Rio Grande....100 a Mar30| 2314 Oct 25 4 Jan| 1612 Nov 
42\n 4434 43 44 42 431g 38!g 40lg} 10,300) Do  pref...........-.. 100 Mar 8| 5212,Oct 25 612 Jan| 2933 Nov 
363g 3712 36 378) 36 37% Baty GRITS BOG MIO. 2c oc ccccncccccccce 100 32 Apr 22 SgJan 3/| 19% Feb) 455s Nov 
5014 5lle 501g 51lg] 505g 511g 48l2 4913 13,100| Do Ist pref......-..- 100} 46 Dec2i1|} 59igJan 3|| 32% Feb) 5912Nov 
4llp 41% 41 4219) *41 42\4 4 4034; 2,100! Do 2d pref.......... 100| 40 Dec21|} 54igJan 3 27 Feb| 54% 
Biv. 217 116%, 11733} 117 11712 116 117!2| 8,700)Great Northern pref-..-_--- 100| 115 Dec 21| 1271gJan 4!) 112% Jan| 128% Nov 
40 40!l2 38%, 4012) 37 3914 341g 357g} 33,300) Iron Ore properties..No par| 32 Dec21| 50%Jan 3 25% Jan| 54 
10512 107 106%g 10633; 106 107 10453 107 4,900| Illinois Central_.......--. 100} 99% Apr 17| 1097%Oct 5 99 July| 113 Apr 
165g 1714 163, 171g} 1612 171g 161g 17 | 16,400|Interbor Con Corp, vte No par| 1512Dec 21} 2ligJan 3|| 18%July| 2512Nov 
7214 7212 721g 7219| *72 73 6914 72 Bee). BO): Bie nk dctetanind 100} 69 Dec2l1! 77igJan 3 70 July| 82 Nov 
257g 27!le 26%, 27 263g 263, 25lg 263s) 13,800 —" City Southern....100) 23!s Apr 28; 32i4Jan 4 205g Feb| 351g Nov 
60 60 *59 60 *59 61 *57le 61 600 og CE EE Fe 100; 5653Dec 21; 647%Jan 3 547%, Feb| 6512 Nov 
26 26 28%, 29 263%, 2634 26 2614; 2,200 en Erie & Western.__.. 100} 10 May 2} 30 7 5 Jan| 16% Deo 
*51 531, 54%, 55 | *50 55 *50 55 PB et Rees 32 Apr 20) 551gNov 2|| 19 May| 4112 Dec 
801z 8012 80 81 791g 80%, 77 79 15,500|Lehigh Valley...........- 7412Jan 31) S87igOct 5 645g Feb| 8314 Nov 
*32 35 33 34%; 33 33 *32 35 400|Long Island.............. 50; 20 Jan 31| 411,Junel2 15 Jan| 2753 Oct 
ie he 134 1343] 1301g 132 132 132 1,300) Louisville & Nashville__..100| 12113 Mar 1| 140 Oct 5|| 10412 July| 13013 Nov 
*128 132 1285g 12933/*128 130 *128 130 300|Manhattan Elevated--.-__-_ 100| 128 Apr 28) 132 Oct 27|| 125 June; 132 Dec 
30 8=—30 0 3012] 30 £30 26 5,300|Minneap & St L (mew)_..100) 26 Oct 5| 36 Oct 27||...-.-..-|----- --- 
119 121 1187g 1187} 118 118 116 «116 600|/Minn St Paul & SS M-_-_..100| 116 Dec 22| 130 Oct 4|| 106 Jan| 1261g Nov 
*128 135 *128 135 |*128 134 Rage ge oe... eee 1 12812 Sept26| 137 Jan 15|| 123 June] 136 Dec 
10% 13 115g 127g) Allg 12% 1l 1 67 ,600|Missourl Kansas & Texas_100 31g Sept 6) 1314 Deo 18 4 Se 1514, Apr 
2114 2312 28: 38th) (Ri 81 201g 21 S000! : TOG: Ms 6. odicdance 10 Apr 3| 24144Dec18|| 101g Sep} 40 Apr 
181g 19 19 19 18% 1912 16 17!2, 3,700|Missouri Pacific_........ 100 3144 Sept 1 Dec 7 1% July}; 18% Apr 
18% 1914 181g 1919} 17% 1912 16 1712} 8,750| Trust co ctfs of deposit. - 34S8ept 1) 22144Dec 7 712 Nov 
35 = 3584 35% 3612) 35 36 333; 35 | 79,130|Missouri Pacific(new)wheniss.| 22!3Sept 6| 3812Dec 6)|.....-.--|--------- 
61%, 62 621g 633s} 61 623g 61 61 3,300} Dopref (or inc bonds) do..._| 47%Sept 5| 647% Dec 7/||__--. ..--|--------- 
105%, 10612 1051g 1061g| 1043s 106 103 104 | 45,700|New York Central _____-_- 00) 100% Apr 22| 11414,0ct 5/|| 8llg Mar 11013 Deo 
*35 39 *401g 42 403, 40% *39 4941 200|N Y¥ Chic & St Louis_.___- 100} 33 Apri17| 45%Novl1|| 30 June| 4653 Dec 
541g 55 543g 561g 55 5lig 53 15,100|N Y N H & Hartford_____ 100} 4912 Dec 21) 77%Jan 10 43 Feb) 89 Oct 
31%, 32 30% 32 30 314 285g 3014) 14,800|/N Y Ontario & Western...100| 26 May 5| 34%Dec 2 21% Jan} 35 Apr 
136 13714 135%, 13734| 13434 137 135 136 | 15,500|Norfolk & Western..____- 100| 114 Mat 1| 1471s Oct 16|| 9912 Jan| 12253 Dec 
8514 85le 851g 8512] *85l4 85le *8514 8534 900; Do adjustment pref_..100| 84!sFeb 25) 891g May22 801g Sep J 
110 110% 11012 111 110 110% 108 11012) 12,200|)Northern Pacific........- 100; 108 Dec 21| 118%gJan 4 991g Feb| 118%3 Deo 
561g 5 561g 5619) 56 5534 563s) 21,500|Pennsylvania_-___._.._..-- 50| 55 Septl2| 60 Oct 4/| 51% Feb| 6112 Nov 
85 85 *8312 87 85 87 847g 86 2,500) Pitts Cin Chic & St Louis_.100| 78 Feb17) 88 June 5 65 May! 86 Nov 
93 93 *93 «9 95 95 *93 (98 eee 100! 88 Jan 26| 98%Jan 13] 90 June| 9812June 
10734 1091 107 1091s| 1062 1087 10214 105 |!265900| Reading -.-............... 50| 751s Jan 31 115%, Septs7 693g May| 8553 Nov 
*43 4514 45i2| *441g 4514 *44 45 300| 1st preferred......._..- 50 41% Feb 19| 46 Feb 29|| 40% Sep| 45 June 
*45 46 2453, 4534) *4412 4534 *4419 46 100} 2d preferred___.....-- 41144Feb 21| 52 Mayl9|| 40 Feb) 44 Apr 
267g 28 2 30 28 2834 2653 2712] 19,900/8t Louis & San Fran new (wi! 5° 1512 May18;} 3012 Dee 18)|..--- ----|----- =--- 
29 31 32 3212) *30 35 28 28 1,900|8t Louis —~* jaime 16 May 4] 3212 Dec 19 11 Sep| 23 Nov 
Blig 5434 *54 58 56 = 56 52 52 - eS 9a Saeenotae> 3f2Sept 7| 57 Deo 18 Sep| 4512 Dec 
163g 19 1612 1812} 17 18 16 181g} 23,200 aoe = EER 100 14 Apr 22} 1914Dec18|} 111g July; 2014 Nov 
383, 4034 39 «=. 39%| 38 3912 36%, 3812] 8,200) Do  pref............. 1 341g Apr 24| 421gOct 10|| 30%, July| 43% Nov 
97%, 981s 983g 991g) 977g 994 961g 9733! 34,050 Southern Pacific DOvdaaice 100| 944 Apr 22|} 104igJan 4 8114 Feb| 1041g Dec 
343g 363, 33 355g] 333g 347 32 3312|382,100|/Southern Rallway........ 18 Apr 24} 363, Deo 18 1212, July; 26 Nov 
717214 7012 72 704 «714 691g 70 eS Sree 100| 56 Apr 24] 7312Dec18|}| 42 July; 65 Nov 
191g 21lz 1914 2012} 1912 20% 20 20%4| 12,400|Texas & Pacific._......___ 100 612 Fob 14| 213, Dee 18 8lp July} 17% Apr 
4912 50 50 5012} 497g 5034 497g 5134) 3,900|Third Avenue (New York) oa 48 Nov22| 6812June22 35 Jan) 641, Oct 
951g 957, _., Se ee eee duke cok ool 200|T win City Rapid Transit..100| 94 Mar24} 99 June 8|| 90 July| 100 Apr 
1451g 14612 145%, 148 14814 150 146!2 14812|/265,800| Union —— EET SORT EE pres 129% Apr 22| 153%, Oct 24/|| 115% Jan| 14112 Nov 
fudee wade 843g 8412} 8312 83le 83 et: 2D SUR ninomarersed 80 Sept 1| 841l2Sept29|| z79 Mar, 841s Nov 
1l% 1 121g 1314; 125g 125, ll 11%) 2,750|United Fe tens aie ae 7%May 9} 214Jan 4 8 Jan| 271g Oct 
*22 24 24 25 231g 2312 *21 24 ee a eee 100} 17 Septi6) 39%Jan 3/| 21% Mar| 47% Oct 
151g 16 157g 1633) 1533 163, 147g 1514] 12,500|Wabash -.-..-......-..- 100; 13\g Septl3 17 Jan 3 125g Oct| 171g Nov 
57 5734 57% 5914; 5712 587%, 5514 56%4| 37,500} Do pref A-_......... 100; 41!2Mar 1| 601gDec 4 437g Oct} 4914 Nov 
B1lg 311g 3214] 3114 323, 29 3014; 33,900; Do pref B do _.....-. 100; 25 Apr 22} 32%Deo 4 251g Oct] 3212 Nov 
28 2814 30 30%; 29 31 265g 2814) 17,400|Western Maryland...._.- 100| 241gFeb 28} 3412 Mar27 9% Jan| 3512 
vee ack *45 48 | *42 47 42 42 Se. 2e, BR. cnoncccnven 100; 40 Mar 7} 55 Oct 16|| 25 Jan| 505 
2314 2484 23%, 25 231g 2414 227g 23% | 33,500) Wheeling & Lake E Ry wi_-| 21 Dec12| 273sDec 7/|...-.-.----|-- ------- 
52 «53 521g 5273! 51 5214 48!l2 50 6,800} Do preferred when issued_| 46 Dec 21| 581!2Dec 7||-.--- ----|-- ----=--- 
50 514 *50lg 53l2, 53 53 50 «54 6,800, Wisconsin Central______- 00} 33 Apr19, 56!gJuly26|, 28 July| 45 Nov 
Industrial & Miscellaneous 
1912 20 201g 2012) 18 191 1714 1714] 5,700)/Advance Rumely._...__- 100} 14 Aug22| 21% Deo 5||..-.-----|-------- - 
39 = 3912 3914 3914) 38%, 38% *34 3614] 2,150) Do_ pref........-.... 100| 30%,0ct 10) 43 Apr 28||...-.----|--------- 
781g 80 78 8lio}| 75lg T9le 71 73 7,300|Ajax Rubber Inc___.______ 63 July31| 891s Deo 11||..--- ---- -e---- 
121g 121g 121g 1214; 121g 125g 105g 115g! 12,000|Alaska Gold Mines________ 10} 10144 Dec 21| 26igJan 7 21 Dec| 401g Apr 
Tg 719 71g 75g 733 «67 7 753} 6, -400| Alaska Juneau Gold Min’g_10 6%Oct 9| 104Jan 7 93, Dec} 131g Nov 
29 30 2612 30 2614 2812 26 27%3| 27,100\Allis-Chalmers Mfg v tc..100} 19 July19| 38 Novw25 7% Jan| 491g Oct 
8 88 87 881o| 87 8812 847g 86 9.900 Do preferred v t o....100| 7OlzJuly18| 92 Nov 9 33 Feb| 857%, Deo 
*9llp 92 90 90 | 288 89 84 88 8,200|Amer Agricultural Chem_.100| 63 Apr 22} 102 Novy25 48 Jan| 741, Nov 
*102 103 *102 103 |*100 103 *101 103 re re eae 00} 96 Mar23) 10344Dec 1 90 Mar| 1011g Nov 
99 10112 965g 100 92 9812 86 92 | 49,300|American Beet Sugar_____ 100} 61%Feb 1] 10812 Nov22 331, Jan| 727 Dec 
*9912 101 1 100 |*100 10014 *9812 100 gt RE eee 93 Apr 24| 102 June22||} 83 Feb| 95 Nov 
50 3895212 483%, 5234; 4712 5lig 4753} 63,300 - or AES eH: 100} 44 Dec21| 68lgSept29|}} 25 Feb} 681g Oct 
10914 10914 *1081l2 11112} 10812 1082 1077s 108 ‘900 UR Ce a 100} 1077s Dec 22) 11543 Sept30 911g Jan} 1131g Nov 
6812 69%, 68l2 711 661g 6934 62 6553) 43,500) Amertoan Car & Foundry.100| 52 July 8} 7812Deo 4 40 Fe 98 Oct 
*116 117% 11714 11714|*116!2 117% *116 117% 350} | aE cece 00| 1153g Aug 9] 1191gMar11\| 1111gMay| 118 Aug 
501g 5012 5014 51tg| 50lg 511g 4912 50 3,200 Amerteat Cotton Oll____. 100 481g Dec 21| 581g Oct 23|| 39 Jan) 64 Oct 
*99 1013 +9912 102 | *9912 102 #9912 102 | _-/__- | D a eee 98 Jan 6| 102° Mari5|| 91 June| 102% Nov 
13-1312 14 141g} 131g 14 = 6 (a3 5 300] Amertean Ht Hide & Leather_ 100 8% June 3} 2012O0ct 17 43g Feb| 144 Oct 
6914 70 68% 7012} 67 69% a mes yx. Sees: 00| 45 Mar 1) 84%Dec 4/} 19% Jan| 591g Oct 
29 3173} 30 314 2812 3034; 18,800) American Ice Securities...100| 25 Jan 20| 317s Dec 19 205g Jan} 35 Apr 
191g 20 191g 20 19 2014 171g 1812) 12,400/American Linseed__._____ 100; 17 Dec21| 27% Novl0 74 Jan| 311g Oct 
2 50 3=5llg} 49% 51g 487g 51 8,200; Do pref...._..-..... 3814 Mar 1| 62% Novi13}| 24 Jan} 501g Oct 
813g 8212 79 8312) 75 8014 72 7634) 88,200|American Locomotive....100} 58 July14| 98lNov 9|| 19 Mar| 7 Oct 
Coe Gare *106 108 | 10612 106!2 103. 105 eo Re eee 00} 9912July13| 109 Nov 9|| 75 Mar| 105 Nov 
*9 1 *8lo Qle| *8lg Dig *7 800|American Malt Corp___-_- 100 5lgJune 3) 121g Oct 19 3% Apr} 131g Oct 
481g 48! 47%, 47%) 47 47 461g 47 2.000) 200 BOGR.. op ncikeciuns 100) 2315g3Jan 14| 51%,Dec 1|| 21lgMay| 3712 Deo 
94%, 947, 9415 9419) 9434 947 93 93 : ,000|Amer Smelters Sec pref B_100| 8412July13| 9714 Nov27 78 Jan) 88% May 
98% 98% 981g 9812 7 98! 97 97 1,000} Do pref Ser A stamped__| 91%July11| 102 Novi8/| 86 Oct) 92 Dec 
1081g 110 106 10912] 105%, 10712 1037s 106 |168,700|Amer Smelting & Refining.100| 8812 Apr 22| 1227s Nov22!| 56 Jan| 108% Deo 
11514 115%, 11412 11514} 11412 11412 1141, 11413; 1,700} Do  pref............. 00} 10914 Apr 22) 1181g Oct 21|| 100 Jan| 113 Nov 
*140 150 *140 150 |*135 143 135 146 | .....- American Snuff......____ 100} 130 Mar23| 151 Dec 8|| 144 Jan| 165 Apr 
10712 10712 *103--_.|*106 111 *105 «111 100) Eee BO iisacescacescuc 1061g Mar22| 110 Jan 27|| 103 Jan| 110% Nov 
641g 6512 62 6453) 60%, 6212 59 = 62 9,500|Am Steel Foundry. ______ 00| 44 Apr 24| 73 Dec 7/|| 241g Mar| 741g Oct 
11llg 111% 1123, 112%| 110 112 106!g 109 | 13,350|American Sugar Refining..100| 104 Dec 21| 1255gOct 25|| 991g Feb| 119% Nov 
*120 122 1201g 1201g|*120 122 *120 122 200} Do _pref.......-_.... 100} 1151g May 5| 12312Oct 24|| 109 Feb] 11912 Nov 
125% 126 125lg 125%4| 12514 125% 125 125%| 11,600|Amer Telephone & Teleg_.100| 1243, Dec 21/21341g Sept29|| 116 Jan| 13014 Nov 
216 216 216 216 | 215 216 210 216 1,600|American Tobacco-_-___- 100} 188 Feb 16) 2297, Nov 3|| 19512 Dec| 2521g Apr 
108%, 10834 1071g 10814} 108 108 *107 109 700| Do pref (new)_..._.._ 100} 10514 Apr 24/ 113 Sept23/| 103%, Jan) 111 Nov 
47%, 4812 47\g 4 4514 4814 423g 43%! 14,000|Am Woolen of Mass__-__. 100} 37 Deo21! 58%Nov 8|| 46 Nov 
*94 9514 *95 96 951g 954 941g 94lg os TE, Pe. Re 100} 92 Jan 10; 102 Mari0 95 Dec| 98% Nov 
4613 49 46 505g) 4553 4733 41% 4634) 29,300|Am Writing Paper pref..100| 11 Jan 8| 76144 Nov20 6 July| 15 Apr 
48 4914 451g 49%) 28 46 3514 39 31 ,400/Am Zine Lead & 8_______. 25| 29%July10| 97% Apr 10|| 6 711g Deo 
73 73 75 78 73 75 66 66 3,400} Do  pref...-.........- 25) 5S59lgJulyl1l1| 87 Nov I1\||-.--..-----|----- ---- 
87 87 85% 891 8778 7914 8312'291,500| Anaconda Copper____.___- 50} 77 Apr 22) 1058s Nov20|| ¢24% Feb| 9153 Nov 
126 129 115 131%} 105 12112 98 1087s] 80,000| Atl Gulf & W r BS Line ctis 109 56 July12| 147%Deo 8||....-.---- ni erie oak 
69 69 6412 68 65 6612 62 647 4,350 Do pref certfs__.....- 60!2 Dec 21| 73% Novl0||..-.-.- ..--|----- ---- 
68%, 71 66 72%) 63% 69l2 58 62 are Baldwin  hanenee Schone 100 52 Dec 21| 1185s Jan 2653 Mar| 15413 Oct 
*10214 104 aten | ona 101 99%, 101 | 1,900) Do pref_._-......... 100| 987% Dec 21] 110 May24|| 92 114 Sep 
15512 156 15612 15734/a140 141% 130 133 ry ‘800 Barrett Go 7 ic a 100|a@12712 Dee 21| 16712 Deo 5)|..-.--. ---- PR Fes he 
558 575 572 572 | 500 500 500 515 | 2,670|Bethlehem Steel_._....._ 100} 415 Jan 11; 700 Novis 464, Jan 
*145 150 auto. dacet San. aan *131 150 2350 Do pF aa “Dap RC 100) 126 July21! 186 Novi7!| 91 Jan! 184 Oct 
* Bid and asked prices; no sales on this ay. $ Less than 100 shares. > ieav.. and rights. b New stock. #s Par $25 per share. e First installment 
paid, # Ex-dividend. # Full paid. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. |Salesfor STOCKS Since Jan. 1 Range for 
the NEW YORK STOCK On basis of 100-share lots Year 1915 
Saturday Monday Tuesday Wednesday | Thursday Friday Week EXCHANGE 
Dec. 16 | Dec. 18 | Dec. 19 Dec. 20 Dec, 21 Dec, 22 Shares Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per ~— $ per share Industrial&Misc.(Con.) Par| $ per share | $ per share || $ per share | $ & 
55 2=—s«B7 50 56 5O0lg 5414) 4814 53 417% 45 4914} 50,600| Butte & Superior Copper...10| 417g Deo 21} 10514 Mar 9 561g Aug) 79%June 
23% 2373) 23% 2553) 24 261g} 251g 2653) 2312 Sits 24 25\4| 16,600|\California Petroleum, vtc.100| 15 June27| 425gJan 3 8 July} 3853 Deo 
54 5 563%) 56 5712| 2541g 56%] 481g 5414, 51 53 ae. ie i  Seeaieeerese 100} 40 June29} 80%Jan 3|;| 30 July} 81 Deo 
941g 96%) 931g 96!2' 90 97 86 9334; 75 8414; 78% 8714)209,900 — a halite alti 100} 49 Apr 22} 123 Novl0d 325g Feb| 6114 Nov 
114 114 114lg 114lg #115 _---| 114 11512) 11314 113lg) 113 113%) 2, 150 Wi ccccdbewsece 100} 108%g Jan 3)| 11712 Novi10}| 1003, Jan| 11012 Nov 
108!2g 10812 2103 10312 *103 107 1037, 104 97 103 98 10012 5,900 Chandler Motor Car..... 100; 881g Apr 24) 131 June 5j|..... ....|.-<c ose 
251g 26:2) 261g 28 | 26 cane 25 27 231g 25 241g 25%| 96,600|/Chile Copper_.........-..- = 195g July 14| 3914 Nov18 23%, Dec} 26% Nov 
571g 595g! 555g 587%) 55 5314 5612) 473, 5214) 5214 55 80,800/Chino Copper_..........- 46igJuly11| 74 Novl18 32% Jan| 57% Nov 
46%, 48 4612 47%| 461g pith 441g 4734; 403, 4412) 41lg 4512) 40,900/Colorado Fuel & Iron..... io 381g Apr 22} 6314 Sept30 21% Jan; 6612 Sep 
45 461g; 4414 46 45 47 44 4614; 35 43 35 3934| 55,000|\Columbia Gas & Elec ....100} -3014Sept28) 53% Dec 5||_.... -...|--------- 
*46lg 4812) *45 48-2) *47 4812) 48 48 47 47 | 247 47 600|Computing-Tab-Record -.100| 4053 July24| 5253Jan 22 41lzg Nov| 4953 Dee 
13214 1325g 133 «133 1325g 13319 1321g 13253) 12934 132 13012 13212) 6,700|\Consolidated Gas (N we 12934 Dec 21| 144% Jan 8|| 113%, Jan| 15012 Oct 
901g 90lg} 90's Q1lg) *90 93 789 8934; 83!2 86 835g 87 §,000 omy COR. ticabownn 7514 Jan 31\z111 Sept20 4014, Jan| 127 Oct 
Siew JB. j*.-00. 408 | 118 118 | ose nase fPcc. 1B} 20-5 seca 100|_ Do_ pref_...........- 100 106 Feb 1/ 114 Nov27|| 881g Jan| 1091g Dec 
24 2434) 231g 2412) 24 2534; 23% 25 2012 +231 215g 237g) 95,200|\Corn Products Refining...100| 13% Aug 8} 29%Deo 8 8 Jan} 211g Oct 
10912 110 11012 111%) 111% 113 110 1127} 107%, 1097s} 10912 113 2,300! Do BOliccauctiecan- 100} 85 June26/ 113l2Dec 8 65 Jan| 96% Dec 
67%, 6914; 66 69 65%, 71 6034 6734; 5014 57 5514 5912|/166,700 Cruelble ! Steel of America. eo 5014 Dec 21} 9912 Mar 16 1814 May} 109% Sep 
114% 116 112 114%) 1143, 11512,*111 115 112 1133/*111 115 1,6 oe | eae 108144 Jan 11| 1247%,Dec 5 84 May] 11212 Sep 
533g 55%) 53ig 5612) 51 56 5034 543%) 43 5114; 4614 50 |117,300)|\Cuba Cane Sugar__--- No oa 43. Dea8l) 76% Get Bil occ ok nccajionan este 
95 95 9434 95 941g 95 93 9412} 92 93 913, 93 Ie: 20” BO snp nutsnnnen 91%, Dec 22} 10012 Oct 28||_.... ----|----- ---- 
*175 225 200 200 |*191 210 |*190 210 190 190 |*145 195 200 > a Sugar...100) 152 Jan 5) 26973 Sept26 38 Jan| 177 Deo 
*100 110 |*100!2 110 |*10014 110 |*10014 110 |*100 110 | 100% 100% 183): DO Within. onicsonn= 00| 1003g Dec 22} 110 June 8/| 93 Mar| 110 Sep 
331g 341g) Z3llg 33lg° Bldg 34 31 325g; 24 30 29 32 29,900 Distillers’ Securities Corp.100| 24 Dec21| 54l2Apr 29 5lg Mar| 501g Oct 
201g - 21 *20 22 *20 2l1lg) 20 20!2} 18 20 19 20 5,900| Dome Mines, Ltd_.......- 10} 18 Deo21| 2912Feb 8|| $16 June} 304 Dec 
60 60 50 60 521g 57 561g 5612) 45%, 50 461g 50 4,870) Driggs-Seabury 2 a 100| 4514 Dec 21| 119% Sept18}|_.... .---|----- ---- 
*15 23 *15 23 15 15 *14 23 13 13 *10 20 400 = —— eenecsagmens 125g July13; 35 Jan 7 8 Mar, 60 June 
43 43 43 43 *41 45 42 42 39 407g; 37 ee: ee ae Pee 100; 35!g Apr 24| 57igJan 7 20 Mar| 65 June 
*300 315 |*-.-. 310 (*.... 310 {§310 310 /|#_ 310 |*.... 305 25 clameeah ‘Chemical 5 AGREE 100|§265 Jan 5] 350 Mari18|| 165 Jan} 360 Oct 
#116 120 |*116 119 (|*116 117 |*11412 117 #1141, 11612, *1131!g 11612) ------ BO SR ibeoss chhince 100|§113 Jan 5| 117 Dee 8} 106 Marig116lg Nov 
172 =1721g' .171!2 173 | 170 173%4) 16812 17112} 160!2 168 167! 168 12,390|General Electric......-.- 100} 159 Apr 22) 18714Oct 20|| 138 Mar] 18512 Oct 
*625 800 |*600 800 |*550 800 |*510 800 | -... ----| ---- ----| ------ = ee — Fee PRE 100; 405 Apr 24} 850 Oct 25|| 82 Jan) 558 Dec 
117l2 11719! 117% 118 |*114 118 118 11812/*113 120 aCe Biel ce. Oe). Pe saiinssecuce 100} 108 July 14! 1281sSept 6 9 Jan| 136 Dec 
66%, 67 635g 67 58 637s; 4912 62 571g 611g) 5914 6114) 77, Too! Goodrich Go CP BD awh itsn 100| 4912Dec 20| 80 Apr 10 241, Jan| 80% Oct 
peas Saray aes me ee Cee 500) oe eae 100| 11012 Dec 22) 116% Mar16 95 Jan} 1144 Oct 
94 97 95 91 95 89 92 8llg 87 86 897g| 10,500|'Granby Cons MS & P_...100} 80 July12) 120 Novl8|| 79% Apr; 91 June 
46 46 453g 46 46 4714; 45 4612} 41 431g} 421g 453,) 6,710,\Greene Cananea Copper..100| 34 June26 5612 Nov20|| 37 Oct 523g Dec 
140 141 nee ame an a 133 137 100 130 113 123 7,150 Guif States Steel tr ctfs__.100| 71 May 4} 193 Novl6) Pee See ee 
IQR “YER | ns: cenn! cose <ceny OE ME | SOP 109 | 307 267 '400| Do Ast pref trctfs_____ 100| 87 May 4| 115 Nov25||_..------|--------- 
aie mene wece| acne -o--| ---- ---=| 108ig 115 |*112 ~--. 200| De 2d pref tr ctfs____- 100} 72 May 5} 190 Novi6||_____-..- siden tednes 
583g 60 58ig 5934! 56% 6114] 56% 591g) 491g 541g) 5314 57 {187 ,800) Inspiration Cons Copper_..20; 425s Apr 22) 7434N ov18) 165g Jan| 471g Oct 
*20 22 18% 19 19 «619 181g 19 | #14 174} 18 18 1,300 Internat Pe ren Corp....100| 11 Aug30| 29%Jan 5 5lg Mar| 29% Nov 
451g 4512) *45 4612) 48 48 4312 46 37 42%) 40 44% 4300 St ee eee 100} 37 Dec2l1; 74 Jan 5 8 Mar| 71% Deo 
121 121 1211g 12312) 123 123 121lg 123 118 120 j|7118 118 3,000| Intern sherecuser of N 108igJan 7 1267s N ov29) 90 May; 114 June 
36 3814; 34% 371g 33 385g; 26%, 34 22 263g! 251g 2734\205,700|\Int Mere Marine ____ v13%g Feb 15| 1507, Septl4| 18 Dec} 2012 Deo 
1053g 108 | 103 10614! 100 10712} 86 100%4| 84l2 9012! 88lg 93 |324,400| Do pref _._____.- -100| 06114 Mar 1)01255s Septl1|| 55!2Nov| 7712 Deo 
431g 441g) 434% “an 43's 45 421g 4312) 387g 417g! 4012 427g| 56,300)Intern Nickel (The) v t 0_--25 387g Dec 21} 56'%Jan 17 | 44% Dec] 55% Oct 
43 47 43 47 4414 49%) 4513 4833) 393, 4412) 43 46 |107,300|International Paper 100 91gMar 1| 75l2Nov10 8 Jan| 12% Deco 
1025g 105 104 108 10412 10712) 104 0614; 98!g 10419) 102 1047 26,500 Bee etic 4212Feb 1/ 109l2 Dec 11 33 Feb| 50% Deo 
*77 78 77 = 880 80 80 | *78 80 -, TBR 74 75lg| 1,500\ Jewel Tea, Inc__..._....- 7. Mar 0: O68 ASP Siiiic cu secckeseseweeo 
6714 68 677g 68 67 68 64 66 56 627s, 56 61 5,600 Kelly-Springtield Tire 56 Deo21| 85l4Sept 6||__._. --.-|----- ---- 
481g 493g) 47% 48 46 49%) 4514 473) 40  443;; 427, 45 |230,890|Kennecott Copper...No par| 40 Dec2l| 6414 Nov20||____. ----|----- ---- 
88 91%) 87ig 91 8712 9233) 821g 8912} 731g 81 78 8234) 87,900) Lackawanna Steel________ 64 May 5) 107 Novl7 28 Jan| 94% Sep 
S28... :. ae 32% «34 3llg 33l4] 311g 3212} 28 311g] 28 3114) 7,700\/Lee Rubber & Tire__.No par| 28 Dec21| 561teJune 5||____.--.-|----- ---- 
*255 290 |*275 299 (*276 290 | 28014 28014,.*260 290 | 280 286 300) ett & Myers Tobacco.100| 240 apr 14| 305 Nov 2|| 207 Jan| 260 Dec 
*222 235 |*225 2351g *225 236 |*225 236 225 225 ome aitip eae 200) Co (P) 17914 Jan 19| 2397, Aug 19|| 1651g Jan} 189 Nov 
*8llg 84 | *33 84 83%, 83%) 83%, 8334) *823, 851g) 823%, 82% 500|Mackay Companies 73 Apr 14} 91 Feb 10|| 7253 Jan| 84 Nov 
65 6514} 65g 651g) *65 6612) *65 6612| *65 6612) *64lg 6612 300 pret 647g Dec 11} 68% June 7 64%, Oct| 69% Jan 
64 65 58 G3'e| 59 = 62 56% 6012) 44 56 49 5214) 67,900/Maxwell Motor Inc tr ctfs_100|) 44 Dec 21} 99 Sept25|| 15% Jan| 92 Oct 
734 76 | 71 ie 72 73 | Zig 73 | 65 Tile) 66% Zils) 8,900 65 Dec 21; 93 Jan 3/|| 4314 Jan) 103% Deo 
42% 43 40 4312, 40 4114} 383g 4014; 33 39 331g 367g! 10,000! Do 2d pref stk tr ctfs_1 33 Dec21| 607% June 6 18 Jan| 681!2g Oct 
98%, 100 975g 10114) 99 1024; 99 102!4) 89 9912} 93 97%) 85,200 Mexican Petroleum June28| 1295gJan 3]; 51 Jan} 1241, Deo 
*93 99 *94 96 wee eee] acce cone} Sace!) sana} sseocce 891g June28| 1055g3Jan 3 67 Jan| 1041¢ Deo 
395g 401g) 3912 4014 “B91, “411g 381g 40 361 36 3814| 39,600) Miami Copper-_--. Aug 3) 4933 Nov20 174 Jan| 361g Deo 
105 10619| 104 104%! 105 1057} 103 103 955g 10219| 10012 103 3,800|Montana Power_ 684 Mar 1| 114%Dec 1|| 42 Jan| 79% Deo 
*115'4 117 |*115%4 117 (#11514 117 |*1151g 117 [#114 11712)#114 = 11712) ------ 109 Jan 3) 11714 Nov27|| 99 Jan| 120 Deco 
122 122 erie’ bbont ae ae 121 12112) 120 120 121 122 1,350| National Biscuit. 118 Sept 9} 131120ct 19|| 116 Apr| 132 Jan 
©1940, 180 fb -necc, cnc) See SEO Dimmne, satin) bone. Mabdh aia eyes 100 pref 124 June30|} 12953 Mayl2|} 119 May) 1271, Dec 
tim axhaa oe: ae *79 «=680 80 8680 20 FO toc aks Nat Cloak & Suit 71 May 9| 847, Septl2|} 68 Mar) 90- Aug 
33 3llg 331g) 31% 33 29 32 24 2619) 26 2712; 16,325| Nat Enam'’g & Stamp 19% Apr 22} 3612Deco 8 91g Jan| 361g Oct 
*97 102 *97 102 *97 102 *95 101 901g 93 921g P2ilg 300; Do 901g Dec 21; 100 Nov21 79 Apr| 97 Dec 
61%, 62! 61 61 6llig 63 61 61 57 601g} 6014 60:2} 6,100) National Lead 57 Dec 21| 7453 Sept21 44 Jan} 7 
*110 114%)*110 113 |*110 11412] 112 112 1114 1L1Llgj*111 114}, 200; Do 11114 Dec 21} 1171g Oct 3|| 104% Jan| 115 Nov 
251g 2614) 2515 261g 25 27 24 2. 2 22 22 2334; 62,200| Nevada Consol 15 Jan 31; 341g Nov20 11% Feb} 17 Nov 
1547g 1557s) 150 152 | 15014 155 | 148 15234) 13212 145 | 140 14653 ,800|New York Air Brake... 118 July14} 186 Nov20}| 561g Feb; 1 Sep 
*69 72 70 71 70\4 70%, 71 71 69's 70 697g 697g} 1,700|North American 651g Apr 26| 75%Dec 4/| 64 Jan; 81 Apr 
103 103%| 10212 104 | 103 107 | 102 106 931g 99 96/2 108 | 28,600/Ohio Cities Gas (rhe) 222 = 75 Oct 9) 124%Deo 4/|/_.... -.-.|----- ---- 
6lg Gig} 614 74) 653 Zig} 6le 6%) 6 61s} 6 6 4,900|Ontario Silver Mining....100) _5%Nov27} 11%Jan 7 2 Feb} 12% Deo 
221g 234) 22% 234) 215g 23!g) 2Olg 2214) 17% 19%) 18 20 6,500 Pacific Mail__............ 11%Jan 3) 31 Aug2l1/| 7284 Dee Aug 
1 105 106 06 1051g 10512/*104 106 104 105 | 104 106 1,600 People’s G L & C (Chic)__100| 1001s May 5/ 118 Oot 10|| 1061g Dec| 1231g Apr 
421g 43 421g 423g| 4214 41lg 4273) 40 4114] 41lg 4219) 9,400 oe, Co —_ coal 38 Junel5; 48 Dec 4 351g Apr 
441g 46%| 4412 4614| 42 47%) 405 4514) 331g 4019| 371g 397,| 59,300| Pittsburgh Coal ep-100 2514 July28| 58%Deo 2/|..._.-.-.|----- <.-- 
1097, 109%/*109 110 | 110 110 | 110 110 |*107 111 | 1055, 110 1,800} Do __ pref ctfs fa gy 10014 Aug 25] 115144 Dec 5||_.._. ~...|----- ---- 
751g 76 754 761g) 75l4 78 72 7814; 6914 717%) 7llg 751g, 27,100 Steel Car _..__.. 42\gJulyl4 884 Nov20|, 25. Mar 784 Oct 
*102 103 |*102 105 |*104 106 |*104 107 | 1021g 103 |*102 104 300} Do pref -._....--.... 97 July18 108 Nov21|| 86 Mar 106 Oct 
*129 13414/*129 13414) 130 130 |*1291g 13414/*12912 13414|*__.. 1341 300 Publle Sery Garp of 3-100 114 an 31| 137 Sept27|| 1001g Aug] 120 Deo 
164% 164%|*161 165 |§164 164 *162 164 |*162 164 161lg 162 455|Pullman Company--.-.-._- 159% May10} 177 Sept30|} 150g Mar| 170, Oct 
52% 53 534 5412] 52 54 50 521g) 46 48 461g 497s] 13,300|/Railway Steel Spring--__- 100 32 Apr 22| 61%Nov27|| 19 Mar, 54 Oct 
*1001g 1011g| 101% 10114/*10114 103 |*100 10112) 100 101 | *97l2 101 900 | EES 100} 9514 Mar 9/ 10314 Nov28|| 87 Mar| 102 Nov 
277g 285g) 27% 28%) 27 28%| 2614 28 237, 2534) 2484 2634) 71,700 Consolidated annie 20 June23| 37 Nov20 154 Jan| 271g Nov 
7914 81%) 7812 813%, 78%, 8312} 763% 8134) 6934 7634; 7414 7712|192,600| Republic Iron & Steel_..__ 42 June26} 93 Nov20 19 Feb| 5714 Deo 
*107. 108 | 107 107 | 107 10712) 106 10612} 101 106 | 102!g 1034; 2,700); Do _pref___.--.-..... 101 Dec 21} 117 Nov20}| 72 Jan| 11253 Deo 
as eee Se” Are 71 7473) 69 69 620|Saxon peaner © Car Corp...100| 69 Dec 22) 843,Sept19}|_.._. ..._|----- ---.- 
225g 2301g| 2284 230 230!g 231 230 230 | 2181s 225 | 22114 22712) 3,900 ck & Co._... 100} 1684 Mar 1) 233 Nov 9//s131% Mar! 2091, Feb 
271g 28%4| 27 28 271g 28%) 27 2712| 22 27 25 27 20,000 Shattuck Ariz Copper... .. 10} 22 Deo2l| 4014 Feb 14}}..... -..-|----- mace 
66 67 6514 661 65 68 58 66 5014 58l2) 55 58 13,300 | Sloss-Sheffield Steel & Ir..100| 37 Julyl4) 9314 Novi16 24 Jan| 66% Dec 
*190 205 |*195 205 |*180 200 175 192 |#__.. 185 |*150 190 300/South Porto Rico Sugar_..100| 146 Jan 29| 240 Junel0 40 Feb| 164 Deo 
114% 116 11lllg 115%} 1111g 114%} 11112 114 103 113%4) 106% 112 81,500|Studebaker Corp (The)...100|} 103 Deo 21} 167 Jan 3 35% Jan| 195 Oct 
Cie Eee SECM, DEO s! cueu deoch dues, sdanghtdess  0o2a1)aunet: sande Seana i Serer 100} 108144 Sept26; 114 Mari4|| 91 Jan! 11912 Oct 
56% 56%) 553, 5612) 55% 5612 5514 5534) 493, 5434) 49 5,000|Stutz Motor of Am Inc.No par; 49 Dec 22} 791gSept25 PE, BE Ee! Te 
ee wate teat a. ano 15% 171 15% 1614; 5,900)/Tennessee Copper & Chem wi.| 15%, Deo 21} 1912 Deo 19||_____ -.-.|----- ---- 
199 200. 198!g 207 204 210 207 212 202 21319} 20712 212 35,500) Texas Company (The)-.-..100| 17714 June27| 24112 Nov21|| 120 May| 237 Deo 
541g 55 545g 573g} 5514 57 5514 5634] 521g 551g) 54:2 6014; 52,800|\Tobacco Products Corp _.100) 48%Sept 7) 59igOct 5)|..---.-.---|----- ---- 
*101 10312) *99 1031g) 101% 102 | *9814 10312} *89 100 | 100 100 > ee) et eee 100} 99 July 14} 1091,Mari6|| 95 May] 103 Nov 
#100 106 | *99 106 | 105% 10534) *9712 10412/*100 104!2|*100 10412 100|Underwood Typewriter...100| 86 Jan 12) 110 Oot 24|| 55 Feb) 97 Oct 
115g 12 121g 121g) 1233 12%) 12 12 12 121g} *1llg 12 2,800| Union . & Paper...... = 4l4May 9} 1812gOct 19 4% Jan 9lg Deo 
aon 2) Coad themes sah S6iie, oth: pees - aaneiihhee aaah: oan ee ae eee 28 Jan 27; 92 Novl5|| 22% July| 311g Deo 
99 99 995g 997g} 993,100 | *95 10213) 90 91 94 94%) 3,050/Union Bag & Paper (new) _ 100 871g Oct 16) 129 Novi5//_..-.___- iahtn aii 
97 9714; 97 8 97% 98 97% 9734) 95 971 95 99 6,400; United Stores....__ b9 Feb 9/ 1 Aug 9 b9 «=Dec| 0101, Oct 
*118 119 |*118 11912 --}*118l4 11912g)*118!4 11912/*116 120 | -----. et eerpeneege 100 b1llzg Feb 10} 120 Aug 9|| b11lg Oct} 012g Nov 
154 156 | 156!g 157 1547s 157 | 151 155 | 140 150 |xz148% 150/s| 16,200)/United Fruit..._________ 1361s Jan 31| 1691gJune 8|} 139 Nov| 163 Nov 
22 22 23 231g} 21lg 233g) 21 22 19 2019} 20 2019} 5,900/;08 “ea? I ssue & Fdy....100| 15'gJan 31| 281g Nov17 8 Jan| 31% Oct 
59% 59%| 60  60%4/ *60 63 | 60% 62 | *571g 62 | *57l2 62 CE SEO Moc necencene 4812Feb 5| 671gNov17|| 321g Mar| 5512 Nov 
112. 127 107 116 108 11812} 108 11212) 9412 105 103 11212)195,450;0 8 Rae eaneial Aine...» BEE 9412 Dec 22) 170lg Apr 6 15 Jan| 131% Dec 
$103 105 |*103 105 * 105 106 | «... -.-.] .... ...-/*103 106 —. ae Gg” aan opens 9912 July11) 114 Jan 13|| 70 Jan| 107 Nov 
65 65% 6454 6614; G4lg 66 62% 65 5512 Glle| 587%, 6212 oe oe States Rubber. ~_}00 473,Mar 1) 70%Deo 7 44 uly| 74% Apr 
112 112 |*11212 113 |*111 112 111lg 11112} 109% 11114) 11133 112%, hg py hahidaent 100; 1061s Feb 5) 11514Dec 8|| 10133 Feb] 110 Apr 
67% 68lg| 65% 6814; 6612 684) 61 661g) 57 Glls} 58 62% 20° 700 U 8 8 Smelting Ref FNS: 50} 57 Deco21} 8112 Nov21/|-..-. ~.-.|--.-- pe 
*51lg 521g) *51l4 521g) *5112 52t2) *51% S2le) 50% 52 5llg 5lig , SE. "pie 50} 50 June20| 531eJune 9}|/_.__.....|----- ---- 
113 1145g| 11214 1141g| 10953 116%g| 107%, 113 | 100!g 10612) 10312 107% 2673700, United States Steel__..___ 100| 279% Mar 1| 129% .Nov27||_ 38 Feb| 8913 Dee 
118% 119 | 11933 119%) 1191g 119%) 1185g 119 | 117 118%) 11734 118%) 12,600} Do _ pref..........-.. 00| 115 May 3| 123 Nov 2||z102 Feb) 117 Oct 
107%, 10914; 105 10912) 102 109 9814 105 9012 97 9612 1017,|257,100 Utah Copper_............ 10| 74%July14) 130 Novi18|| 48!2 Jan| 81% Dee 
227, 23%| 225g 24 2314 24 23 «2314; 21 224) 218 23 | 10,100 Utah Securities v t c__...- 100| 16%June 9| 27%Dec 2/|-._...---|------- Sa 
45 457; 45 45%; 4414 4573) 43lg 45 38144 43 4014 4173; 10, 900; Virginia-Carolina Chem__.100} 36 Apr24} 51 Jan 17 15 Jan} 52 
#110 114 |*110 114 | 111% 111% *111 114 | 111) LIL | I1llg 111g . yg °" aco, 00| 108 Apr 22) 11412Dec 6|| 80 Jan| 113% Deo 
58lg 53lg| 531g 531g) *50 50 = 50 45 49 47 48 2 a ieee Iron C & C..-... 100} 41 July27| 72%Nov20|| 36 June} 74 
1018 101% 1011g 10134! 10114 102 | 298% 993g) 941g 97%) 96 99 300, Western Union Telegraph.100| 87 Mar 1| 105i1gOct 18|| 57 Jan| 90 
544 55% 54% 551g) 54 563g) 541g 551g) 5llg 54 5314 55%, 68 8,900 ' W Westinghouse Elec & Mfg..50| 51144 Dec 15) 7153 Mar15 32 Feb) 74% Oct 
*70 HO” FE 1 cone conch HO 9S 1 SO OS Se TB Pl cenesd ! Do 1st preferred... ._- 50| 70 Apri9| 79 Marl15|| 58!, Mar| 85 Oct 
8612 arg 361g 37 36%g 3714) 3612 87% 36 3812) 36% 3712] 66,100, Willys-Overland (The)....25| 35l2Dec 5/325 June 5 F Nov 
98 came -stmee 96% 96 94 95 1, Do pref Sub recta full pd 100} 94 22} 117 June 5\|__-.-- ----|- aap oe 
137 137 136% 137 | 137 13712 138 138 | 136 138 13712 138 1,700 — 1 Dhanentinn 1 118 Jan 5) 141%Oct 5|| 90% J 12013 Deo 
#124 ..-. enwe|*1DElg oo [P1BZ nnn] cone ence] enee ance] -eese=| DO S8Cl..-.ccnccsce- 1 June29} 126 Novi5|| 115 Jan| 124 Aug 
*30 32 30 - 2 Pe Ob ecus oe. 700 Worthington P&Mvte..100| 25 Julyl3 Septi4||_....-... Riciih aic  a 
#9612 100 97 98 98 98 | *98 100 | 994 98 | *94 98 400 pref Avto....... 100 July13; 100 Septi6)|...-- -..-- clipe. avin 
*57 60 58 58 | *57_ 60 | *50 60 5656 55l4 55l4 300 De pref Bvto......- 100! 52% Julyl4’ 661g Septi4!!......... imines siimanen 
* Bid and asked prices; no sales on this day. g Lessthan 100shares, § Ex-rights. a Ex-div.andrights. b Newstock. ¢ Par $25 pershare. sEx-st dividend. 


o Certificates of deposit. 


z Ex-dividend. 


nm Par $100 per share. 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


In Jan. 1909 the Ezchange method of quoting bonds was changed, and prices are now all—*‘and tnterest’’—ezcept for income and defaulied bonds. 
















































































































































BONDS s: Price Week's 8 Range BONDS 5s Price Week's 3 Range 
Nm. Y. STOCK EXCHANGE § Friday Range or Stnce N. Y. STOCK EXCHANGE. § Friday Range or Since 
Week Ending Dec. 22. m& | Dec. 22. Last Sale |% Jan. 1 Week Ending Dec. 22. mA | Dec, 22. Last Sale | © Jan.1 
U. S. Government. Bid Ask| Low High| No.\\Low High Bia Ask| Low Htgh| No.||\Low High 
U 8 2s consol registered._.d1930\Q- 3) 9954 _._.| 99% 9934) 1|| 99 997g }| Chic B & Q Denver Div 48..1922\F - A} 997%, 1021s) 997, Nov'lé|----|| 99 100 
U 8 2s consol coupon.---- d1930\Q- J} 9934 ...-| 997% Dec '16|__--/| 991g 10012 Illinois Div 3}48-.-.-.--- 1949/3 - 3} 85 86 | 86 86 10}| 83% 87 
U S 3s registered_........ k1918|\Q- F) 1007 ____| 10114 Dec '16|___.|| 99% 10234 Illinois Div 4s_.....-...- 1949|J - 3| 9612 Sale | 96l2 9612! 6|| 93% 97 
U 8 3s coupon --......... k1918|Q- F| 1007 _.__|1007s Oct °16|/___.||100 1027 Iowa Div sink fund 58....1919;A- 0} 10212 ._..|10212 10212} 3//10214 1031 
U 8 4s registered_..___._.- 1925\Q- F\ 110 ____|110%4 Oct '16|__-_}/109% 1111g Sinking fund 4s__....- 1919/A-@0)} 99% 102 | 997s Dec '16|----|| 9933 9978 
U 8 48 coupon.________._- 925\Q- F\| 1102 _____!111 Deo'l6|____||110 11212 Joint bonds. See Great North 
U 8 Pan Canal 10-30-yr 23_k1936\Q- F| 99% ----| We Oot. 86) cline aces Nebraska Extension 48...1927|M-N| 98%3 9912) 981g 981g 1|} 973, 100 
U 8 Pan Canal 10-30-yr 28_.1938/Q-N} 99% _.--| 97 July’l15)_.-.||...- -..- Registered -.-......-- 1927|M-N| 97 -.--| 98 July’l6|..-.|| 96 98 
U 8 Panama Canal 3s g-_..1961/Q-M| 102 _..~|1027% Deo '16|___-||101% 103% Southwestern Div 4s-_---- 1921|M- S| 99% __..| 991g June’15/_...||_... ---. 
U 8 Philippine Island 48_1914-34\Q- F| 100 ....|100 feb "15|___ ||... J... General 48-.....-.-.---- 1958|M- S|} 93% Sale | 9314 9334 48]| 92 9414 
Foreign Government. 2 | | Chic & E Iilref & imp 48 g-.1955|J - 3} 3012 35 | 3612 Dec '16|----|| 21% 3612 
Amer Foreign Secur 5s ....1919|F - A| 9758 Sale | 975g 98 | 293|| 97 991g]] US Mtg & Tr Co ctfsofdep--|____| 3312 36 | 321g 3212) 22)| 20 35lg 
Anglo-French 5-yr 5s Exterloan.|A-O| 9% 34 Sale | 93 - 9353\2867|| 92% 96lg ist consol gold 63-.-....- 1934/A - Q| 1041g -.__|10713 Aug '16|---.||104 10712 
Argentine—Internal 5s of 1909__|M- S| 90!2 9114) 9133 9119} 2|| 8934 9533 General consol Ist 5s...-- 1937)M-N| 90 93 | 9012 Nov'l6)/----|| 75 93 
Ohinese (Hukuang Ry)—5s of ’11)3 -D)t 71 9 7112) 71 7214) 23) 69 7814 Registered ......--.-- 1937|M-N/| ---- ---- 82 May'l6)..../| 82 82 
Cuba—External debt 59 of 1904_|M- S| 98'2 99 | 98l2 9812) 3) 9614 100% US Mtg & Tr Co ctfs of dep|__ _.| 8912 -..-| 91 Nov’l6)-.--|| 75 91 
Exter dt 5s of '14- ser A__.1949|F -A| 96'8 963, 968 963g 3}| 941g 97 Guar Tr Co ctfs of dep__-_-- as es] CO O° | OL. Hov'iey...- 7 Vi 
External loan 44s______. 1949|F -A| 8612 ____| 86lg Nov’16|__--|| 81ig 87 Pur money Ist coal 5s....1942|F -A| --.- ---- it iy) a Ree 
Dominion of Canada g 58 wi1921|A-0| 2%9!2100 | 99% 100 41|| 983g 1005 Chic & Ind C Ry Ist 58_..1936|) - J| 25 - -_-| 2512 Nov'l6)|----|| 21 26 
Do do 1926|A-O 9912 Sale | 991g 991g} 26!| 971g 1014 Chic Great West Ist 48____-. 1959|M- S| 7212 7234) 7234 731g 69 15 
Do do 1931|A-O| 99% Sale | 9912 100 | 122/|| 96% 102% || Chic Ind & Louisv—Ref 6s.1947|J - 3) 114° --.-|114 Dec '16|----||1111g 115 
Japanese Govt—£ loan 4348_1925|F - A\t 88!2 89 | 88l2 = 8812 1|| 8214 883% Refunding gold 5s_..__-- 47|J - 3} 10053 ____|100%, Oct "16|----||100 101 
Second series 4448_______ 1925|J - J\t 88's Sale | 88lg 885g} 6 781g 885g Refunding 4s Series C_._..1917|J - J} 85 85 Oot '16)----)| 83 
Do do “German stamp”.|-- --|. 794 Sale | 79 80 | 116| 73 844 Ind & Louisv 1st gu 4s_._.1956|3 - J) 70 75 | 70 Novy’ls\----|| 70 70 
Sterling loan 4s_.....___ 1931\) - J}? 73) «= 75_—-| 73)~=Deo’l16)__--|| 68 73 Chic Ind & Sou 50-yr 48_...1956)y - 5} 89 -—.--| 8912 Deo '16|__--|| 88° Q1ls 
Mexico—Exter loan £ 5s of 1899\Q- J\t 40 467%) 47 Nov’l6|__--|| 45 60 Chic LS & East Ist 4448....1969/9 -D| 92 9612) 9653 Nov'l6)_---|| 9653 9734 
Gold debt 4s of 1904_____ 1954\ -D) 35 40 | 39 Aug’l6|__-_|| 2712 50 |} Chicago Milwaukee & St Paul— 
Parie, City of, 5-year 6s_.__1921;A-O|. 96's Sale | 95 97 | 298 | 943, 991g Gen'l gold 4s Series A-..€1989|J - J} 93'4 9312) 927. 9312) 17|| 891g 94 
Prov of Alberta—deb 4 148__1924|F - Alt---- ---- 951g Jan '15|._-.||.... -.-. Registered -.......-- €1989\Q- J ~~ ----| 925g Feb °16|_.--|| 9253 9253 
Tokyo City—5s loan of 1912.___.|M- $|t 78 Sale | 78 78 10|| 74 80g Permanent 48_.........- 19255 -D| 9412 94%! 951g 951g} 6/1 92 95% 
U K of Gt Brit & I 2-yr5s._1918|M- $| 98 Sale | 98 98le} 445)| 98 101 Gen & ref Ser A 4348....a2014/A-0} 95%3 Sale | 953g  9533| 58/| O11, 961g 
3-year 544 temp notes ______- M-N| 9844 Sale | 9753 9814] 971)! 975g 98l4 Gen ref conv ser B 58....a2014|F - A| 104% Sale [10414 105 19||104 110 
S-year 5\4 temp notes ______- M-N} 97% Sale | 97 98 |1253|| 97 Gen’l gold 3}48 Ser B....€1989|/J - J; 80 81%) 8053 814) 3/78 Siig 
tT hese are prices on the basts of |$5to£ General 44s Ser C_.-... €1989|y - J| 102's Sale |101 102%) 40)|1001g 104 
State and City Securities. - J 25-year deben 48__.....- 1934|3 - 9} 92 Sale| 92 92 15} 90 Q3l, 
® Y City—4s Corp stock.1960|M- 8| 193'4 10312|10314 103%) 45)/101 10414 Convertible 4}¢s__.....- 1932/5 -D| 99% Sale | 997g 10014| 133|] 997% 103% 
4s Corporate stock... __ 1964|M- S| 104% 1047./105 105 101 105 Chic & L Sup Div g 5s-_..1921|3 - g| 10313 ____|103 July’16)-.--||103 103% 
4s Corporate stock..__1966|A- O 104%4 105 |104% 10434 15//1041g 1051 Chic & Mo Riv Div 58...1926)J - j| 105!2 ---~|10553 Dec '16|----||1041g 1057 
4348 Serial corp stock .1917-81\A- O| ---- ----|----  ----|----||_--- ---- Chic & P W Ist g 58..--- 1921)g - J} 102% 103%4|/1037, 1037s! 2)|102 1041, 
4348 Corporate stock..___ 1965|3 -D| ---- ----|109!2 10912) 16)/106ig 1111s CM & Puget Sd Ist gu 43.1949|y - J} Yll2 93 | 92 9214) 9|| BOlg 931g 
434s Corporate stock_____ 63\M- S| ---- ----|1094 10912 4)/1057, . W1e Dubuque Div Ist s f 6s__.1920/J - gy) 105% ____|106 Nov'l6|----||106 107% 
4% Corporate stock..___ 1959|\M-N| 191 101%/101!g = 10114 4|| 977 10214 Fargo & Sou assum g 6s..1924\y - Jy) 110 -...|110 Jume'l3}----||____ ---- 
4% Corporate stock_.___ 1958|M- N 101 1013g/1011g 101%4 6|| 98 102% La Crosse & D Ist 5s__-_- 1919|3 - gy} 10114 ___-|10212 Oot °16|----||102 102% 
4% Corporate stock. ___- 1957|M-N/| 101s 1013310114 10114) 12|| 975g 102:2 Wis & Minn Div g 5s__--.- 1921\y - | 10312 ____| 103% N ov’l6'----||102% 105 
€% Corporate stock_.__. 1956|M-N 10053 1011g} 9714 Jan '16/__--|| 9714 97% Wis Vall Div Ist 6s_....- 1920|\y - | 107 Sale |107 107 3)|1061g 10714 
New 4}4s._......______ 1957|M- N| 10812 109 |109 10913) 6||105% 110% Mil & No Ist ext 4348_...1934|y -D| 10212 _.__|1021g Nov’16|----||/10114 101% 
New 4}4s_.._..________ 1917|M-N' -~-- 100%) 100% Nov’l6'__--||10014 101 Cons extended 4348....1934|/5 -D' 10212 ____|10253 Dec '16 ----||101 10253 
44% Corporate stock. ._1957|M-N/| 108!2 109 (108% 108% 15||106 110 || Obie & Nor WestExt 481886-1926|F-A| 9614 -..-| 9814 Nov'l6|_---|| 951g 98%4 
4 ent bonds..1917|\M-N| 100  _-__.|10012 June’16|__--||100% 1007s || | Registered -..--- 1926\F-A| 95% ----| 97 Apr ‘l6|..--|| 97 97 
8% % Corporate stock...1954|M-N| 92 931s) 94 Deo '16|__-- 94 General gold 3}48....--- 1987|M-N| 83 Sale | 83 83 1 84 
@ Y State—4s___.._____ | 1961|M- S| 1055s Sale |10553 106 6)|1021g 106 |] _ Registered -......... 1987/Q- F| -~-- ---- 8114 Oct "16|-.--|| B11 81% 
Canal Improvement 48. _.1961\3 - J| 196 __--|105% Oot '16)__--||102 1051g]| General 4s_-............ 1987|M-N| 9544 Sale | 947, 9514) 19 O55, 
Canal Improvement 4s___1962|3 - J| 106 -_.--~|104!2 N ov’16|__--||10214 10414 Stamped 4s--........- 1987|M-N| 95 _._-| 94% Dec '16|---- 96 
Canal Improvement 48._.1960|J - 3| ---- ----|1055s Oct '16|_.--||10212 106 General 5s stamped. _-__-_- 1987|M-N| 114%8 116 [115 Nov'l6|----||11214 116% 
Canal Improvement 4348.1964|4 - J 1154 ____|11514 1154 11113 117 Sinking fund 6s8_-_--_- 1879-1929|}a-@} 110 -..-/111 Dec °16\----/|111 112g 
Improvement 4%8_1965|J - J 10914 ____ {109% Sept'16)_.--/||/1061, 109% jj | Registered -..... 1879-1929|4-0] 109 ____|1091g Apr '16|----|/1 10913 
Highway Improv’t 44s_.1963|M- $| 115 11513)116 Deo 16|_.--||11212 116 Sinking fund 5s8--.-.. 1879-1929) 4 - O| 10412 10514/10412 16|----|1104 105% 
Highway Improv’t 434s. .1965|M- 8| 109'4 11012|10912 Nov'16)..--|/107 109%|| _ Registered -....- 1879-1929|4 - 0} 104 __.~_/|103!2 Apr '16|-.--||1031g 104 
v funded debt 2-3s...1991|J - 3| ---- 88 | 85 Aug'l6)...-|| 84%, 88%|| Debenture 58_._........ 1921\aq-O} 102% 10212/103 Nov’'l6|_---||1011g 10312 
deferred Brown Bros ctfs___|-- -- 5454 Sale | 54% 5712) 38)| 60 59 || _ Registered -...-...... 1921;|a-O aoe ones 0212 Oct '16)----/||/10212 10212 
Raliroad Sinking fund deb 5s....__ 1933\mi-N| 103% 10412/103% Oct °16/_--- 10314 105 
Ist g 4s_______. n1995|Q- J| 744 Sale | 73 7414; 22)) 63 744 istered -.......... 1933\m-N| 101 10353|10414 June’ 16|----||10414 104% 
&teh Top & S Fe gen g 48_..1995|A-@| %4% Sale | 94% 9473) 171) O2ig 95g Frem Elk & Mo V Ist 68_.1933|4 -@| 12012 121 |12114 Nov’16|-.--/|1201g 121% 
Ce ee ee 1995|A-@| 9%1 -__.| 92 Deo ’l6)-.--|| 911, 935 Man GB & N W Ist 3348_1941/§ - J) ---- ----| 9013 Sept’09|----||.__. ---. 
Adjustment gold 4s____. h1995| Nov| 842 86 | 84% 8434 831g 8812 Milw & 8 L Ist gu 3}48_..1941/9 - Jj o--- enone) -.. |e] wee 
eg ce 1995| Nov| ---- 85 | 85lg Nov’l6)_.--|| 81 861g Mil LS & West Ist g 6s__.1921\m- | 107 _.../107 107 31107 109 
Ai a: h1995|M-N| _ 85's Sale 7g 853g! 27|| 8314 884 Ext & imp sf gold 58__.1929|—F - | 1} ----|106% 106%; 2)|106 10713 
Conv gold 4s____________ 1955|3 -D| 103%2 10412) 10514 Deo '16) ----}/100% 10812 Ashland Div Ist g 6s...1925|m- 8} 112!s ....|111% Deo '15|----4____ --.- 
Conv 4s issue of 1910_____ 1960|3 -D| 1032 10412|103% 105 | 101||101% 108% Mich Div Ist gold 6s...1924/y - y| 111% ~~.-/11113 Nov’l6)----||11] 11212 
10- | SR caine: 1917\3 -D| 10012 1007%/100!4 10012) 6|/10014 101% Mil Spar & N W Ist gu 48_1947|m- g| i 92/2 9212 92%| 24|! 9, 941 
fast Okla Div ist g 4s_...1928|M-8| 97 -..-| 9753 Deo '16|----|| 95% 971% Northw Union Ist 7s g...1917|M- §| 101% -.--|1073g May’14|----||,___ -... 
Rocky Mtn Div ist 48___.1965|3 - J| 85!2 87 | 8512 Dec ’16|---.|| 84 89 St L Peo & N W Ist gu 58.1948|y - §| 10712 108%)10712 10712 105 109 
Trans Con Short L Ist 48.1958|J - 3| 90'4 9112} 92 Nov’l6\..--|| 89 921g Winona & St P Ist ext 78.1916|J -D| ---- ---.. 10213 Dec '15|----||____ ---- 
Cal-Ari:« lst & ref 448"A""1962 M- S| ---- 9814) 9812 Dec '16/__-- 963, 99 Chicago Rock Isl & Pac 68..1917 J-4J 1005s ____ 1 1067, 4 1003, 1027 
8 Fe Pres & Ph Ist g 5s_..1942|M- $| 106 10612/106% Nov’16| ----|/1027 106% §OG nan cnecnns 917/J - 3} ---- ---- 101 Sept’16)----|/101 102 
Atl Coast L ist gold 4s____#1952|M- 8} 94 Sale | 93% 94 75|| 91 +9948 Ry general gold 4s_...._. 1988/5 - J} 864 Sale | 86 8612} 24]| $2 88lg 
Gen unified 434s________ 1964|J -D| _93!2 9373) 935g 94 46/| s9 904 RE ae 1988|§ - J| ---- ---- 86 Nov’lé|----|| sg 86 
Ala Mid Ist gu gold 58... .1928|M-N| 10612 10714|106% Dec °16}-~--||10614 107% Refunding gold 4s8____._- 1934\a-0} 74% Sale | 7412 77 | 274|| 63%, 79% 
Bruns & W Ist gu gold 48.1938|/4 - J| 94'2 --..| 93% Oot '16|..--|| 931g 95 30-year debenture 5s---_- 1932|5 - J Sale | 7 75lo| 92)| 411g 80 
Charles & Sav Ist gold 7s.1936|3 - J} 133!2 --.~|129% Aug '15)----||____ -.-- Coll trust Series P 48____- 1918|\m-N/| *97!4 987s! 9714 Dec '16/----|| 95 98 
L & N coll gold 4s______ 01952|M-N| 85's 87 | 86% 867% 831g 88lz RI Ark & Louis Ist 4348_.1934\m- 8) 7l!2 73 | 71 72 54 75% 
Sav F & W Ist gold 6s....1934|A-O} 120% ..../119!g July’16)..--|/1191g 6122 Bur C R & N—Ist g 58__.1934/q- 0} 10012 103 |102 Nov'l6|----|| 97a, 102 
1st gold 5s.____.______ 4|A-O} 107% ..../105 July 15)-.--||_. 2. CRIF&N W Ist gu 58_.1921/A-@| 99% ~...|100% Mar’l4|----||___. ..-- 
811 Sp Oca & G gu g 48___.1918|/J - 3} 9914 _-_-| 99's Feb °16)-.--|| 991g 99lg M & St L Ist gu g 7s_.... 1927|§ -D| ---- ---- tg ox RRO CR. ep 
Salt & Ohio prior 334s____- 925|J - 3| 9353 Sale | 92% 937) 70!| 9214 9414 Choc Okla & G gen g 5s..01919|y - J; 99% -.-.| 99%, Oct '16|----|| O8ig 99% 
a he we Be 1925|Q- J| 9212 951g) 9334 Nov’l6|----|| 911g 94 Consol gold 5s__......1952\m-N| 92 99 | 9753 July’15|----||__. ---- 
Ast 50-year gold 4s______ hni94g A-O| 914 917° Olle 92 44" 393%, 92% Keok & Des Moines Ist 58 1923'A-@| 59 Sale 59 59 10" 65 65 
BP REN Ge. 1948/Q- J| ---- ----| 90's Nov'l6)/-.--|| S912 91l2 St Paul&é KCShL Ist4¥s’4l\F-a| 72 7354! 73 73 5| 65 76% 
10-yr conv 4}48__._____- 1933|-- --| _95!4 Sale | 94% 958, 275) 937% 985s || Chic St P M & O con 68__._1930/) -D| 11844 119 |1181g 1181s) 2/11 714 119 
Refund & gen 5s Series A_1995|J -D} 10014 Sale (10014 —:101 66)| 997g 10154 Cons 68 reduced to 3}48__1930|5 -D| 91% ...-| 873, Feb °16|..--|| 87a 87 
Pitts Junc ist gold 6s._._1922/J - 3|*108 109 112 Jan °12)..--||/.___ -.-- Debenture 58___.-...__- 1930|m- gs} 101 10112/101 101 103 
P Junc & M Div Ist g 3548 1925|M- N 921g ____| 93 Deco’l6 ----|| 91 93 Ch St P & Minn Ist g 6s__1918\mM-N| 117% ----|118 Dec '16)---- 117lg 118% 
PLE & W Va Sys ret 48__1941|M-N| 8612 87 | 8613 8713) 35! 851g 90 North Wisconsin Ist 6s. .-1930|j - J) 117% ----|118 Nov’l6|----||118 118 
Southw Div Ist gold 3348.1925|J - 3| _90°s 91% | Olle 9112) 25)| 393, 927% St P & S City Ist g 6s____1919}A-0)} 10312 1057s|10412 N ov'16)---- 1 
Cent Ohio R Ist c g 434s_.1930|M- $| 100 ___-|101!g N ov’16/----||1011g 10118 Superior Short L Ist 5s g.g1930|M- §| 10512 --_-|1051g N ov’16|----||1041g 10513 
Cl Lor & W con Ist g 58. ..1933|A- | 107% _~-~| 10634 Oot °16/----||10634 107% || Chic T H & So-east Ist 5s._.1960|J -D) 68 82 | 83 Nov’lé|----|| 68 
Monon River Ist gu g 58..1919|F - Aj 101 _~-_|10114 Nov'l6| ----||100%4 101% || Chic & West Ind gen g 6s_¢1932|Q -M| 106'%4 10u%)107 107 1/106 1 
Ohio River RR Ist g 5s__.1936|4 -D| 107!2 -...|107 July'16|----||106ig 107% Conso! 50-year 4s_______ 1952\3 - 3} 76 76l2) 7612 7634 4'| 75%, 8153 
General gold 5s______- 1937|A-O| 107 ____|10712 Nov'l6|----||105 108 || Cin H & D 2d gold 4345____1937\3 - 3) 91 ----| 91 Nov'l6|----|| g61g 91 
Pitts Clev & Tol Ist g 6a..1922;/A-@| 107 ~~.-~|1131g Feb °12/----|/____ _.-- Ist & refunding 4s_______ mast. 2 Se 86 t.... ke eee te wan 
Pitts & West Ist g 4s_____ 1917|\J - 3| 9953 _..-| 993g Sept’l16|----|| 993, 9912 Ist guaranteed 4s________ 1959\3 - 5) 80 ~..--| 78 Aug‘16)-.--|| 78 78 
Buffalo R & P gen g 5s____- 1937|M- S| 110 1105g/1093g N ov’16)----|/10712 11012 Cin D & I Ist gu g 5s____1941|M-N 25 July’15|----}| _.. ---- 
Consol 444s._..__._.___ 957|\M-N/| 101% ____'1011g Nov’16/----||10114 103 C Find & Ft W ist gu 4s g 1923|/M- a Re ae 
All & West Ist g 4s gu____1998|A-@| 9312 --..| 97 Nov’'l6|----|| 9253 97 Cin I & W Ist gu g 48____1953/5 - J SE Mr eGloescN |. adds 
Clear & Mah Ist gu g 58._1943|3 - J| 106%s -._.|103!g Feb '16) ----||1031g 1031 Day & Mich Ist cons 4%s_1931\3 - J 04% Deo '14|..--||____ -.. 
Roch & Pitts 1st gold 6s__1921|F - Aj} 106% -...)106'%4 106% 5)|10614 LO9%4 Ind Dec & W Ist g 5s____- 1935|5 - J ee AS Oe aaa 
Consol Ist g 6s_______- 922|J - DB) 108% _.-.|/109 Oct '16|----|/1073% 110% Ist guar gold 5s_______ 1071 Dec °02|----||____ -- 
Canada Sou cons gu A 58_._.1962)A- 0} 10314 10312 10383 Dec '16|----||1011¢ 10484 jj Cleve Cin C & St L gen 4s__ 78%4 79 16)| 771g 81 
Oar Clinch & Ohio Ist 30-yr 58°38|3 -D| ---- 92 | 92 Nov’l6\----|| 92 WY5le 20-yr deb 4348___....... 193 8712 Oct '16|..--|| 831g 90 
Centra! of Ga Ist gold 5s...71945|F - A) 1083's 109 | 10812 N ov'16/----|| 10713 10812 Gen 5s Series B_________ 10034 N ov’16|----|| 9914 101 
Consol gold 5s___.______ 1945|M-N)| 101%, 1023g/101% = =101%4 4/100 103 Cairo Div Ist gold 48_____ 8612 N ov’16)-.--|| 82 87 
Chatt Div pur money g 4s 1951|3 -D| ---- 8712) 8412 May’l6/----)| 831g 8412 Cin W & M Div Ist g 4s__ 79 Nov’l6)----|| 751g 80 
Mac & Nor Div Ist g 5s__1946|3 - J 103% -<-~| 1037 Oct '16) ----||10134 1037 St L Div 1st coll tr g 4s8___ 81lzg 8112 79 S4lz 
Mid Ga & Atl Div 5s____- 1947/3 - Jj 10312 ..--|10014 Mar'l5)----|/____ ---- Registered ___________ OR, Sarid... . caee 
Mobile Div Ist g 5s______ 1946|3 - J| 1034 .-..|/104 Oct °16)----|/10214 104 Spr & Col Div Ist g 4s___.1940|M- §| 83's 8414) 83 Sept’16|..--|| 83 861s 
RR & B of Ga col g 53__1937|M-N| 9544 97 | 961g Nov'l6)----| 97 | W W Val Div Ist g 4s__..1940|J - 3} 8312 .-.-| 84 Nov 16)----|| 84 84% 
Cent of N J gen’l gold 58__._1987|3 - 3) 1172 117% 11713 =118 11 115% 1184 CISt L&C consol 6s____1920|\M-N| 1047s 1055g'105 June’16|----||105 105% 
Registered __________ B1987\/Q- J) 11753 1179411714 11712 9/115 11712 Se ee Oa ee 936\Q-F| 9212 ____| 923; Oct "16|----|| Q1ig 92% 
Am Dock & Imp gu 58____1921|J - 3; 103% 104 [10333 Nov'16|----||10314 103% Registered ________ k1936|Q- F| ---- ----| 88lg May’15|-.--||___. ---- 
Leh & HudRivgen gu g 5s.1920|J - J| ---- ---- 300 Pune’lS|-c<-h. << ens Cin 8 & Cl con Ist g 5s___1923|J - J| 102%3 10312)1027g Dec '16|----||102 10278 
N Y & Long Br gen g 48__1941|M- S| 90% -.- (10012 Jam '13)----||___. -.-- CCC &I gencon g 6s___1934|/J - J| 116'8 120 |116ig June’16!..--|/1161g 11618 
Cent Vermont Ist gu g 4s__¢1920,\Q- F| ---- 7778) 79% Dec '16/----|| 79 83 Ind B & W Ist pref 4s___.1940|A-O| 83% -.--| 94 July'08|..--||_... ---- 
Chesa & O fund & impt 58._.1929/3 - J) 95 96 | 95 Dec 'l6|----|| 941g 98 Oind & W tat pref Ge...21088iG- Jl o-=- csmclacce cocnleveciacce Game 
Ist consol goid 5s..______ 1939,\M-N| 10512 106 [10512 10553} 9 3)|19484 1075. Peo & East Ist con 48__..1940/A-O| 7212 7312) 7312 7312} 6)| 63 77 
Registered ........... 1939|\M-N| ---- 105 |10412 Nov 16 ort 103 104t, ee a8 ee 990) Apr| 36 7 | 361g Dec '16)_--.|| 28 40 
General gold 4%s_______ 1992/M- 8| 93 Sale | 9214 93 11|| 89 9314 }| Cleve Short L Ist gu 4%s__.1961/A-O0} 101 10114)101 101 11}| 493, 1021g 
Registered ........... 1992|M - §] ---- ..-- 91 Oot '16|----|| 901g 91 Col Midland Ist g 4s______. 1947\J - 3} 15 1912! 1712 1912 in? & 
20-year convertible 4348. .1930) F -A| 85 Sale| 85 8512 2'| 83tg 89 Trust Co certfs of deposit__...|.. -- 13 191g) 17 17 2)| 6 22 
80-year conv secured 58_.1946,;A-O| 94 Sale | 93 95 | 806) 921g 995g |] Colorado & Sou Ist g 4s___.1929|F - A| 9358 Sale | 9353 941g} 32)| 90 Q94lg 
Big Sandy Ist 43________ 1944/3 -D| 84lg 85 | 85 Deo '16)----|| 83% 85 Refund & Ext 44s_____. 1935|M-N| 8453 Sale | 845g 85 39)| 821g 871g 
Coal River Ry Ist gu 48_.1945) 5 -D) 83 8434) 8512 Nov'l6/----|| 821g 85l Ft W & Den C Ist g 6s__.1921|J -D| ---- 105 {105 10514} 23))104% 106% 
Craig Valley Ist g 5s..___ 1940\J - J 92%, 100 | 96% Feb "16/----|| 96%, 96% |] Conn & Pas Rivs Ist g 48___1943/A-O| ---- 95 |... ____|----||._-. ---- 
Potts Creek Br Ist 48_.._1946|/J - 3) ---- ---- 84%, Jan *13/----||,... ..-- || Cuba RR Ist 50-yr 5s g____1952\/J - 3} ---- 95 | 94 Feb ‘'16/..-.|| 94 94 
R&A Div Ist con g 48___1989|3 - J| 875g 88!2) 88 Dec 'l6'----!| 841g 8812 }] Del Lack & Western— 
2d consol gold 48._...- 1989) 5 -J| 811g 82 | 822g Oct °16 ns Rllg RBlg Morris & Es Ist gu 3448_.2000|J -D|, 86% 87 8634 8634; 24] 85% 87 
Greenbrier Ry Ist gu g 4¢.1940|M- WN) ---. | 881g Sept’l6).---|| 881g 88ig N Y Lack & W Ist 68___.1921|3 - J} 10712 108 (10712 Nov’l6}__-~||1065g 10013 
Warm Springs V Ist g 58._1941|M- 8} 92ig ....| 213%, Feb °26) connila s«% o--- Construction 5s8_......1923|F - A! 10314 -._~/|103% Oct °16)..-~/||102% 104 
Ohic & Alton RR ref g 38...1949,A-0| 58 60 60 60 1/| 67 62 Term & Improve 48._..1923|M-N| 98 99 | 983% Oot '16)_..-|| 98 98% 
Ratiway ist lien 34s-__... 1950/3 - 3} 50 & | 53% 54 4/43 571s Warren Ist refeug2%a_.2000'F-A! 84 86 |1N2te Feb ‘OR'_. il.) = ---.- 
* No price Friday; latest this week. d@ Due April, e Due May. g Due June. 4 Due July. k Due Aug. o Due Oct. pDue Nov. ¢g Due Dec. #8 Option sale 
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BONDS Price Week's e Range BONDS 3 Price Week's Range 
N. Y. STOCK EXCHANGE Friday Range or Since N. Y. STOCK EXCHANGE. 2 Friday Range or Stnce 
Week Ending Dec. 22. Dec, 22. Last Sale |% Jan. 1 Week Ending Dec. 22. m% | Dee, 22. Last Sale Jan.1 
Delaware & Hudson (Cont)— Bia Ask| Low High| No. |\Low High Bid Ask| Low Htgh -\|Low High 
Del & Hud Ist Pa Div 78__.1917 101lg ..--|102 Deo '16|----||101 10412 |) Leh V Term Ry Ist gu g 5s..1941/A - O| 112% ~...|11212_N ov’16 \|110 113 
ed w--- oo-e|l102 Deco '16|----||10461g 10413 || Registered.............. 1941/A-@0| I1llg ...|1111gfJune’l6 ||L111g 11112 
Ist lien equip g 44s 10013 Sale {10012 100!2 1 |100%g 102 Leh Va! Coal Co 1st gu g 58-1933|5 - J) 104% ----|/108 |Nov’l6 104 106% 
& ref 4s 98 987%| 98%,  9853\ 8] 9614 9912 p< RRR eae TOONS @ Bl onde cana Pa CR | MRE Nag es a 
20-year conv 5s 10412 10514/105 1054} 24/105 108 ist int reduced to 4s....- 1933\3 - J); 92 ... Pe eee oe ona sooo 
Alb & Susq conv 334s_...1946/A-O| 877% 8814| 87% 8734; 10] 8514 88%|| Leh & N Y Ist guar g 4s. ...1945|M- Siiecce BE 8914 July’16 894 90 
Renss & Saratoga ist 78..1921\M-N| 1121g 11212/112%g Nov’16|----||1121g 113 Registered.............. 1045|\M- 6) ecas <cuclesce 9 cowel="*"|l-cen sane 
Denv & R Gr Ist con g 48__.1936 80 8012) 8012 807g} 18] 76  831g|| Long Isld Ist cons gold 58..h1931\Q- J| 106 — _~-|10614 Dec °16 1047g 10633 
Consol gold 4s 851g 88 89 Nov’l6\----|| 83 89 lst consol gold 48_.....-. h1931\Q- 9414 ....| 9414 June’16 9414 9614 
Improvement gold 5s_...1928 86 Sale | 86 8612| 17|| 78% 90 General gold 4s_._....... 1938|5 - ae * ie 881g Dec '16 85 90 
Ist & refunding 5s 66 Sale | 65% 6619| 127|| 551g 7312 Ferry gold 444s_......-. 1922|M- S| 97 98%] 97 Oct °16 97 99% 
Rio Gr June ist gu g 5s_.1939 87% 95 | 87% Nov'l6)----|| 86% 88 _ Sharpe 1932|5 -D| ---- ---- 9914 Oct '06|----||-~-- ---- 
gold 4s.-.1940|\J - J| 35 --.-| 611g Apr ‘11|----)|.... -__- Unified gold 4s._......-- 1949|M- S| 84 85 | 8412 Now'16|----|| 8412 86 
35 50 | 35 June’l6|----|| 35 35% Debenture gold 5s....--- 1934\3 -D| 9 9712} 96 Dec '16)----| 9713 
Rio Gr West Ist g 4s 77% 7814) 78 78 1|| 73 = 8012 Guar refunding gold 48... .1949|M - 8} 894 Sale | 89, 8914; 10)| 86% 90% 
Mtge & coll trust 48 A__1949 68 68 Dec ’l16|----| 61 72 Resweeeh. «sciences 1949|M- S| ..-.. --.. Jan "11|----||--2- asso 
Utah Cent ist gu g 4s_a1917\|A 95 ....| 90 Apr "14|-. a ee N Y B&MB Iistcong 58.1935|A-@| 10214 103 |1025g Leo ‘16 10113 105 
Des Moines Un Ry ist g 58.1917;/M-N| 981g ----| 98lg Dec '16/----|| 9812 99 N Y & RB Ist gold 5s_..1927|M- S| ---- ---- 103 Deo 16 ||10214 103 
ack—Ist lien g 48_.1995|4 -D| 81 82 82 1\| 82 Nor Sh B Ist con g gu 58.01932/Q- J| 98%3 --.--|190 Aug ‘l6 99% 102 
| Oe Sars aa 1995 81 85 | 75 July’16)----|| 75 85 Louisiana & Ark Ist g 5s....1927|M- S| ---- 9612) 95 Dec '16 88 9712 
Det Riv Tun—Ter Tun 44451961\|M-N| _._. 9212) 9012 9012 4| 90-2 94 Louisv & Nashv gen 6s..--- 1930) J -D} 113 1131g\/1131g ~=113!2 5/|111% 11312 
Dul Missabe & Nor gen 58..1941|5 - J| 104 ----|10414 Nov’l6|----||104 105% Ce Me ae 1937\M-N) 110 111 |1101g 110! 108%g 11012 
Dul & Iron Range Ist 5a____1937|4 - 1011g 10212/10112g Dec '16)----||10112g 10314 Unified gold 4s.......... 1940\J5 - 3} 96%, Sale | 957 97 92%, 97 
Registered 1937|A-@| ____ ~.-- 106 Mar’08|----||-... ---- la optics ow 1940|J - 3| ---- 96 | 9514 Deo '16 93 95% 
Dul So Shore & Atl g 5s__-_1937 931, Sale | 9312  931g| 1] 921g 9612|| Collateral trust gold 5s...1931|M-N| 105 106 /|1061g Dec '16 103% 10612 
Elgin Joliet & East ist @ 58.1941 10314 104 [10414 Oct °16|----||103 10414 EH & Nash Ist g 6s____- 1919|J -D) 1075g ..-.|107% 107% 10734 107% 
Erie 1st consol gold 7s 108 1085310814 10814; 10/108 111% L Cin & Lex gold 4%s_..1931|M-N, 102% Sale | 1023, 10212 ||10034 10212 
NY & Erie Ist ext g 48__.1947 96 100 | 957g Sept’16/---- | 951g 9612 NO & M Ist gold 6s____- 1930\3 - J| 11412 11512)11412 11412 113% 11613 
101% -.--|101 June’l6)----|/1017% 10214 at. a eS ae 1930|3 - J| ---- 1094|1097s May’15|----||---- ---- 
3d ext gold 44s 10012 -..-|1001g Aug '16|----||100 100 Paducah & Mem Div 48..1946|F -A| 89 ----| 89% Nov’l6 881g 901g 
161% 103 |101% N ov’16)----||10112 102! St Louis Div Ist gold 6s__1921|M- 8} 108 ----|108 Apr ‘16 107 108% 
91  -...| 94 Nov'l5|----||..-- ---- Le “eae 1980|M- S| 611g 6234) 6214 Dec ’16 61 64 
N YLE& W Ist g fd 7s__1920|M- 107%, Sale |107%4 107% 107%, 111 Atl Knox & Cin Div 4s__.1955|M-N}| 88% 89 8812 8834 8512 90 
Erie 1st con g 4s prior____19 8514 85%) 854 8512g| 51) 83 1g Atl Knox & Nor Ist g 5s_.1946|J - D) 1081g ..--|10812 Dec '16 10712 110 
83 84 | 80 Oct °15)----||.... -..- Hender Bdge Ist sf g 6s_.1931|M- $| 106 ~-.-| 10614 June’16 105% 107 
Ist consol gen lien g 4s___1996|4 - 72 Sale | 72 73 4971 77 Kentucky Central gold 48_1987|J - 3} 89 -.--| 8812 Sept’l6 87% 891g 
tered ---~ ----| 73% June’16|----|| 721g 7612 Lex & East Ist 50-yr 58 gu.1965|A-O| 10153 102%4)1023, 102% 1 103 
Penn coll trust gold 48____ 1951 ----| 90 Dec ’16)----) 34 9012 L&N&M&M iste 4s 1945|M- S| 100% 10214|/101 Oct "16 997, 101 
50-year conv 4s Series 68 Bale | 6712 68%s) 20| 6712 72%|| L & N-South M joint 4s..1952\J - J) 81 8112) 81 Deo''16 771g 82 
68 Sale | 68 6912} 58) 68 84 || — Registered__......__. DIOERIG- J) ance cane 95 Feb '05 as 
Gen conv 4s Series D 84 Sale | 83% 8514; 29)| 833, 885g N Fla & 8 Ist gu g 5s____1937|F - A|*106 ----/|105% Sept’16 105% 107% 
Chic & Erie 1st gold 5s___ 1982 1071s 107%4|/10712 Deo '16)----||105%4 10712 N & C Bdge gen gu g 448_1945|J - 3} *99:2 ----| 9753 May’l6 9753 9753 
Clev & Mahon Vail g 5s__ 1938 106% ----|101 ep °15|----||..-- -..- Pensac & Atl Ist gu g 6s_.1921|F - A| ---- 10912/108% N ov’16 1081g 108% 
123% ~-..|122% Oct °16)---- 12113 123% 8 & N Ala cons gu g 58__.1936|F - A| 107% ~---|107% Nov’l6 10514 108%, 
& RR Ist cur gu 6s__1922 101% 104 (102 Mar’16)----|102 102 Gen cons gu 50-year 58.1963|A-©| 102 10212 1023 Dec ‘16 108 103% 
5s 10614 ----|106 Aug '16|----'|10253 106 L & Jeff Bdge Co gu g 4s_._1945|M- S| 813g _._.| 8llg Apr "16 801g 2 
g 7100 -.-- 10313 Aug °12)----||.... ...- Manila RR—Sou lines 48_..1936 M-N| ---- ---- pies acoe auoe 
& W Ist ref 5s__1937 ieee 5 98 Dec '16\----|| 961g 99 Mex Internat Ist cons g 4s._1977|M- $| ---- ---- 77 Mar’l0 eos oone 
nwt adie 10014 Deo '06)----||.... ---. Stam teed__..__1977|M- $| ---- ----| 79 Nov’ld ccne once 
---. 734| 74 Nov'l6 so) 72 81 Midland Term—Ist s f g 5s.1925|J - DB) ---- ---- 101 Oct "09 ocee once 
1051g ----|105!2 Nov’16)----||1051g 10513 |] Mian & St L Ist gold 7s__..1927|3 -D} 11 ~---|1131g Dec "16 13 «11 
1041, ___.|104 Sept’16)----||104 104 Pacific Ext 1st gold 6s... 1}|A-O}| 10212 103%3|1033g Oct °16 10212 103% 
aes. | ae 811g Dec '16|----|| 813g 90 lst consol gold 5s____._.- M-N;| 8912 90 | 90 90 
con gu g 6s____1926 25 35 |106 May'l2|----||-... ---.- Ist & refunding gold 4s.__1949|M- S| 5812 Sale | 581g 60 52% 66 
H Ist cons 6s__1921 100 100 101 3|| 90 102 Ref & ext 50-yr 5s Ser A__1962'Q- F| ---. 6173} 62 Dec ‘16 50 8=666 
65 ----| 63 May'l6|----|| 63 63 Des M & Ft D Ist gu 48__1935|3 - J) ---- ---- 60 Feb ‘15 ence cece 
Mt Vernon Ist g eoce onne|/108 Nov’ ll|----||.... oo<- Iowa Central Ist gold 5s_.1938|3 -D| 90!2 91 | 91 Dec ’l6 86 91% 
---- ----| 95 Jume’l2)----||.--. -.-~ Refunding gold 48-_-_-.-_- 1951|M- S| 541g 60 | 56 56 5llg 63% 
94 9434) 94% Dec '16|----|| 911g 9514 |] M StP&SSM con g 4s int gu_1938|J - 3} 941g Sale | 94lg 9414 Ollg 94% 
82% ....| 92 Aug °l0}---.||.... ..-- ist Chic Term s f 48____- 1941|M-N ----| 9714 June’12 cone eene 
69 .--.| 70's Oct °16!----|| 6114 70! MSSM&A lst g 4s int gu’26\J - J} 981g 9834) 9812 981g 97 991g 
Mississippi Central Ist 58_..1949|J - 3} 93 95 | 95 95 90 95 
B & Q coll trust 4s 981g Sale | 98 9812) 512)| 9753 9914 || Mo Kan & Tex Ist gold 48_.1990|J -D| 76% Sale | 764 7612 701g 791g 
h 97 9814) 9814 Dec '16|----|| 971g 98% 2d gold 48____....____. g1990/F -A| 5312 56 | 53% 5Ale 
ist & ref 4343 Series A___196 10014 10012/100%4 = 10012 % 1 Ist ext gold 58__........ 1944|M-N| 41 46 | 45 Deco 'l6 37% 52Ig 
1 eone cone!) 96 June’lG)-..--||.... .--- Ist & refunding 4s_______ -$§| 67 68121 67 Dec '16 1 67 
St Paul M & Man 4s 971, 10 9712 Dec '16 ---:| 96 97l2 Gen sinking fund 4}4s__.1936|J - J| ---- 49 | 45 45 36 46449 
12014 Sale [12014 12014 1)|12014 1237 St Louis Div 1st ref g 4s__2001|A&O| ---- 40 Nov’'l6 37 46 
inner one 119% Aug 16/----||119% 12112 Dall & Waco Ist gu g 5s..1940|M-N| 75% 8514) 80 Deo ’l6 69 80 
Reduced to gold 4348.1933 103g 10353/1037g 10373! 210133 103% Kan City & Pac Ist g 48_.1990|F - A 70 | 70 70 72 
~--~ ----|1021g May’ 16|----||10Z1g 10212 Mo K & E Ist gu g 5s___.1942;|A-O|} 75 84 | 77le 78 74 89% 
Mont ext Ist gold 4g___ 1937 ---- 9614; 10) 9533 971 M K & Okla Ist guar 58..1942;M-N| 85 Sale | 85 851 50 85g 
aaitip atta 951g Mar’l6|-.-- | 961g 9 M K &T of T Ist gu g 58.1942|M- $| 77 80 | 80 Dec ‘16 48 81 
Pacific ext guar.4s £__ _1940 ---- -<--| 8512 Novw’l5|---- |---- -.-- Sher Sh & So Ist gu g 5s__1942|J -D| ---- 60 | 51 Deo'l6 50 = «B1 
E Minn Nor Div Ist g 4s_1 O94ig ....| 941g Nov'l6)|----|| 9214 9412 Texas & Okla Ist gu g 5s._.1943|M- S| 50 51 | 50 Dec’l6 49 63 
Minn Union Ist g 6s 10814 1093g| 109% June’16!----|/1091g 10933 |] Missouri Pacific ( 
Mont C Ist gu g 68 124 1245g/124 Nov'l6|----||1205 12 ist & refunding 5s wh iss 1923).. -.| 9812 9914) 9814 —- 98lz 
woce once) 13614 May’06|----||.... ---- General 4s when issued __._._|-- -- 6753 Sale | 6714 68 631g 69 
11014 ----|110%4 Dec '16|----||10914 110% || Missouri Pac Ist cons g 6s...1920|M- N| 103% Sale 103%, 103% 00 104 
wane cocelenne covrlimen eames Trust gold 5s stamped__.a1917|M- $| ---- 106%4|/106%4 106% 8914 106% 
1 0 oo 109%, Aug "16 coca} 109% 110% -eeeneseeen al917 M- s enn eooee 82 Oct "15 -- eeere 
78 79%4 Dec '16|----|| 74 79 1st collateral gold 58____. 1920\/F - A| 101%g ----/103%, 103% 831g 103% 
135g 163g) 1312 16 24; 11 18%4]] | Registered__.......___ Only ~ Al*101lS .o-<lnace a0” ainlesae siliane 
851g 8912) 8634 Dec '16|----|| 841g 8812 40-year gold loan 4s______ 1945|M- 8| 60 63% Dec '16 391g 64 
905g 9253) 91 904, 96 lst & ref conv 5s_______. 1959|M- $| 61 62 637g Deo ‘16 40 637 
J-J3) ____ ----| 97% Jan ‘14 soo] ‘Uden spne 3d 7s extended at 4%__._1938|M-N| ---- ---- 82 Nov’'l6 82 85 
A-@Q' 883, --.-| 875g Sept’16'----'| 87 88 Boonv St L & 8 Ist 58 gu_1951/F-A 50 ----|100 Feb’ o=s2 esse 
F-A| 8419 ..--| 88 Nov’lé s2--| 86 88 Cent Br Ry Ist gu g 4s__.1919|}F -A| 61 ----| 67 Aug’l6 50 67 
J-3| 87 «.--| 94!2 Feb °15|----'|---- ---- Cent Br U P Ist g 4s_____ 1948\3 -D| 61 -.-- Dec 13 ns eooeeis cull 
3-J| 9 ----| 983g Dec '16,----|| 961g 98% Leroy & CV AL Ist g 5s__1926|J - 3} 48 ----|110 Mar‘05 asec ecco 
Oe? ww 92 Aug'ls cen-||-n=- -2-- Pac R of Mo Ist ext g 48__1938/F - A} 92 ----| 9212 Dec '16 89 
3-J| 86lg 87 | 86 Nov’l6\----|| 83 86 2d extended gold 5s____1938|J - J} 10053 Sale |10053 10053! 4/100 10053 
j-J 4 ..-.| 8 MNovy'l§j----||.-.. ...- 8t LIrM &S gen con g §8.1931/A-O} 10l!2 Sale [10112  102ig 99% 1031 
A-O} 85lg 87 | 851g Dec ’16/---- | 8412 8653 Gen con stamp gu g 5s._1931)A-O} ---- ---- 02 Jily ‘14 ocse eyne 
1}\A-O} 88lg ..../---- wenn |-oeellenee enone Unified & ref gold 48__.1929|/J - J| 8412 Sale | 82% 8412 7413 85 
M- 8) occa cone 80 J'ly '09|----||.--. ---- Registered__....___. 1929|J - 3} ---- .---| 80% Oct ‘12 ecco ovce 
oo ae on~ wansieriniidnhs es>= Riv & G Div Ist g 4s__.1933|M-N;| 8012 Sale | 80 68 82 
A-O} ___. 90 | 897% 897g} 15) 83 Q1lg Verdi V I & W ist g 5s__.1926/M- 8; 91 -.--| 87 Sept’l5)----||.--- ---- 
TY Seas 9514 Sep °12)----'|---- - Mob & Ohio new gold 6s___.1927|J -D| llllg -.--|114 Dec ‘16 111% 115 
M-N| 9153 Sale | 915g 91%| 17)| 87% 9212 Ist extension gold 6s_...81927|Q- J) ---. 110 |109 Feb °16 102 109 
J-J3| S8llg 84l3} 82 Nov’l6)----|| 80% 83 General gold 4s__.....___ 938|M- & ese] 72 Ost *16 5 Tig 
M-N! 86!4 Sale | 8614 87 56 | 843%, 8814 Montgomery Div Ist g 58_1947|\F -A| 9912 102 (101 Oct ‘16 9914 102 
53|M-N| 821g----| 84 May’l4)----)|---- ---- St Louls Div 5s_......... 1927/J -D| 91% -.--| 89 Deo '15|----||---- -.-- 
J-D) 901g ----| 93!12 Nov'l6|----|| 90 9312 St L & Cairo guar g 4s___.1931\3 - J) 87!2 90 | 88 Dec'lt 
> Pengo 96 BRD "Bilecoclicnce nee Nashv Chatt & St L Ist 58. 1928/A-0O| 107 108 |107 Nov'l6 103% 10713 
J-J3| __.. 79!3| 82 Nov'l6|----|| 78% 82 Jasper Branch Ist g 6s___.1923|/3 - J| 107% ...-|110%4 Mar'l6 110144 110% 
3\J - 3} .... -n--| 83 Aug ']2/----||/---- --- McM M W & AI Ist 6s_..1917|/3 - J)*100 -~--|100% July’ 100% 10112 
F-A! 100lg ----|102 June’16/----|/10114 102 T & P Branch Ist 68____- 1917\J - J\*100 -.--|113 July’04 ecco aoce 
maha Div Ist gold 3s.__1951/F - A} _... 72!2| 70 Aug 'l6/----|| 70 1 Nat Rys of Mex pr lien 4448.1957|J - J) 30 3014 Aug '16 30 30% 
St Louis Div & Term g 38_1951|J - 3} 62 75 | 68!2 Sep '15)----||---- ---- Guaranteed general 4s__..1977|A-@| ---- ---- 35 Aug ‘16 35 «35 
% J-J3| 83 .---| 83 83 8lig 83 Nat of Mex prior lien 4%s__1926\J - J| ---. ----| 967% Feb ‘13 onne e-=0 
Regis’ J-3| *79 --..| 80 June’l6/---- 80 Ist consol 48__._...._._. S0011A ~@) ncce nee 39 Oct '16 30 
Springf Div ist g 334s__.1951/3 - J) 79 ----| 805s Nov'l6|---- 78% 8053 |] NO Mob & Chic Ist ref 58__1960|3 - J) ---- 59 59 Dec 16 59 59 
Western lines Ist g 43____1951|F -A| 90 ----| 91!g Dec '16|----|| 89 9153|| New Orleans Term Ist 4s.._.1953|J - J} 72 73 | 7312 Dec ‘16 69 74% 
tered SO53IE © Ml code shae 92 Nov'l0\----|| 92 92 N O Tex & Mexico Ist 63 _.1925|)J -D| 99 9914) 99 9914 99 9914 
Bellev & Car Ist 6s 3 -D)} ~~~. 10812)1171g May'10}----||--.. ...- Non-cum income 5s A__..1935|A- 0) 49 50 50 50 650 
Carb & Shaw Ist gold 48__1932|M- S} ___. 90 | 94lg J’ly '12|----||---- ---- N Y Cent RR conv deb 68._1935|M-N| 111% Sale |1113g 112 110% 117% 
Chic St L & N O gold 5g__1951/3 -D)} 10734 ~---|10753 Oct °16/----||106% 109 Consol! 4s Series A..._... 1998'F-A} 86 Sale | 85le 8534 8llp 867, 
OS BS ee 14 Feb '11|----||---- -..- Ref & imp 4s “A’’___. 2013\|A-@0)} 9633 Sale | 96 961g 91% 9612 
90 oe mail 90 Oct '09)----||---. ..-- N Y Central & H Rg 3s._1997|J - 3} 8453 85 | 845g 85lg 811g 8653 
Registered 3 -D) 2.4. cee epan-' senalee<siisase aene Registered__.........- 1997|\J - 3) 84 -.--| 844 Nov'lt 807%, 84 
Joint 1st ref 5s Series A_1963/J -D) 101 Sale |101 101lg| 27|100 1031, Debenture gold 4s M-N/| 9212 Sale 2 9312 89%, 937% 
Memph Div Ist g 48___1951|/J -D) __-. 8914) 867 Dec '15|----||---- ---- Registered__......___- M-N| .-.. 93 | 90 June’lé 90 = 90 
Registered 1951\J -D) .... ----|- Se Rees | ee ae Lake Shore coll g 34%s_..1998|F -A| 784 Sale | 7712 784 4 79% 
St Louis Sou Ist M- §| .... 9513] 98 July’08/----||---. .--. pe BER 1998|F- A! 76 79 | 761g Oct ‘16 7344 78 
ind Ill & Iowa Ist g 4s J-4J3 oun Nov’l0j----|| 90 921 Mich Cent coll gold 3448..1998|F -A| 7833 Sale | 78% 78 75 80% 
Int & Great Nor ist g6s_.__.1919,M-N|} 99 100 | 99 Dec’l6|\----| 95 10014 Registered___.......-- 1998\F -A| 74 ..-| 78 Oct '16 74 78 
James Frank & Clear Ist 49_1959|3 -D| __.. 94l2) 93 Nov'l6j\----|| 89!2 93 Battie Cr & Stur Ist gu 38_1989|J -D) 6314 ....|.-.. ------|- odas once 
Kansas City Sou Ist gold 38_1950)A-O} _... 69%) 6914 = 6912 66% 71 Beech Creek Ist gu g 48..1936|J - J} 9653 --.-| 95 July'l6 941g 961g 
Registered 950)A-O} .... ---- 63 Oct ‘OU|----||---- ..-- Registered_.........-. 1936|J - J} 937g ___-| 95% Nov’l6 95% 
J-5| 90 Sale | 895g 901g! 12) 8983 94 2d guar gold 5s 1936\J - 3} 10212 --.-|104 May’l6 104 104 
Kansas City Term Ist 4s___1 3-J| 875g 88 | 87% 8814] 14] 85% 89lg Registered. ........- 1OG6iS <5) antic ceadionanne  neanbidodinnnenes 
Lake Erie & West Ist g 5s_- J -J| 9883 Sale | 983g 981g) 5 | 9614 101% Beech Cr Ext Ist g3348..01951/A-O} —~.-. ---- cnet anneal 
id 5s 1j\J - 3} 80% 82 8212 Dec '16|----|| 75 831g Cart & Ad Ist gu g 48__._-. 1981\J -D; 89 -_..| 89 Nov’'l6 88 89 
North Ohio Ist guar g 58._1945|A-@} __._ -..-| 92 Dec ’l16)/----|| 92 92 Gouv & Oswe Ist gug 5s_.1942 J -D) 104 -..-|..-. 3 .--- dtideine 
Leh Vall N Y Ist gu g 4448._1940/J - 3) 100!2 101%4/101 10112 4 |100!g 103 Moh & Mal Ist gu g 48.._.1991|M- S| 90lg _...| 94 Mar’l6 94 
Registered 1940\3 - 3} 9912 1011g'101 Dee ‘16|-.-.||100 102 N J June R guar Ist 48._.1986/F -A| 87g ....| 89% Feb 16 89% 80g 
Lehigh Vall( Pa) cons g M-N! 91 914| 9112 Deo '16|----|| 89 92%4]] N Y & Harlem g 3}4s..-.2000|M-N| 82 -.--| 85 June’l5)..--/|-.-- -... 
General cons 44a M-N! 10053 100% 10053 10053 5| 9914 1014 N Y & Northern Ist g 58.1923/A- 0} 106% .._./|10614 Sept’16 1051210 613 
* No price Friday; latest bid and asked this week. a Due Jan. 








db Due Feb. d@ Due April. ¢ Due May. 


g Due June. & Due July. k Due Aug. 













































































































New York Bond Record—Continued—Page 3 [Vou. 103. 
————S 
ONDS 23 Price Week's 3 Range BONDS a3 Price Week's Range 
N. Y¥Y. STOCK EXCHANGE § Eriday Range or Since N. Y. STOCK EXCHANGE § Friday Range or Stnce 
Week Ending Dec. 22. m™ | Dec. 22. Last Sale Jan. 1 Week Ending Deo. 22. m& | Dec, 22. | Last Sale Jan. 1. 
H R RR (Con.)— Ask| Low Hioh| NO.\\Low High FCC & St L (Con.) Bia Ask|Low High ||\Low High 
1st cons gu g 4s 1993 QOllg _..-| 9114 Dec '16/----|| 88 92 Series E 334s guar gold.1949|/F-A; 9512... | 9514 Oct °16 92 95% 
117. ~---|118 May’l6)\----//___. .... Series F guar 4s gold...1953|/J -D) 95% ....| 95% Jan ‘14 depuis, Chiahima 
104 105 |1041l4 Dec '16]----||103% 10412 Series G 4s guar..._... 1957|M-N| 95% __._| 9553 Oct ‘16 9553 957% 
T R Ist gu g 5s__1918 101 102 (102 Dec °16\----||102 102 Series I cons gu 4}48...1963|/F - A| 10212 ____|103 Deo ’16 101 103 
Ist con g 4198 __-1941 88 95 | 81% Dec '15|---.-||_._. ..-. C8t L & P Ist cons g 68._1932|A- 0] 10712 ..../10712 Sept’l6 10713 10713 
Og & L Cham Ist gu 4s g1948 70ig _._.| 70 Nov’'l6|----|| 68%, 70 Peoria & Pekin Un Ist 6s g-.1921|\Q- F} 100 ..../102 Nov’'l5/----|/__.. 2. 
Rut-Canada Ist gu g 48.1949 67 ~.--| 92 June’09)|----/|.- caaineee 2d gold 4}4s__......-.. b1921|M-N} 871g ....| 87 Mar’l6 87 87 
St Lawr & Adir Ist g 58...1996 98 -...|101 Nov'l6|----|| 9712101 Philippine Ry Ist 30-yrsf4s1937|J - 3} ---- 49 | 50 Apr °l16 60 51 
“Sai 2222| "Orie Tuy 101. 2|| Vota OTe | ist consol gold be =~--1p4sld = 9] ~>-2 Taz_|l1se Novall--cllecot ee 
Utica & Blk Riv ae 985g ..-.| 9712 y 16)---- 1g 2 st consol gold 5s.......-. - J] en-- «~~ 4 Nov’ o-lleane anne 
Lake Shore gold hed 8512 857%) 85le 8534 5|| 831g 8612 || Reading Co gen gold 4s_____ 1997|\3 - J| 95%g Sale | 951g 95lg || 93% 961g 
Registered 85 ....| 8412 Deo '16|----|| 83 86 Registered ........... 1997|3 - Jj ---. 95 945g Dec '16|----|| 92% 95% 
Debenture goki 4s 9534 Sale | 95 96 44|| 943, 961 Jersey Central coll g 4s.._.1951/A-O} 9612 Sale | 964 9612 941g O74 
25-year gold 4s 9512 Sale | 95 9553| 54) 93%, 96 Atlantic City guar 4s g...1951/J - J} 93 ----|----  ----.|----||-.-- o.-. 
ee hE asee coon 95 Nov’'l6|----|| 94 95 in pe phe Ist g 48____-. 1947\3 - J| 77 80 | 79% Deo '16 59 82 
Ka A&GR Ist guc 5s___ anee eaneclese= awce|*@22}|,c00 cone t Fran (reorg Co)— | 
Mahon C’1 RR tag ‘ 10614 ...-|10412 Dec '15/----|/___. ---- Prior Lien ser A 48......- 1950/3 J} 7014 Sale | 6912 7014 \| 671g 73lzg 
Pitts & L Erie 2d g 5s__.a1928|/A-O| 103 --.-|103 July'16)----||102 104 Prior lien ser B 5s......-.- 1950|J - 3} 861g Sale | 85%, 87 837g 90% 
Pitts McK & Y Ist gu 68__1932|J - J) 11512 ~.--/1301g Jan ‘09)|----||.... -.-- Cum adjust ser A 6s___.- 1955|\J - J} 77 Sale | 75 80 74 8912 
2d guaranteed 6s 1131g ~...|1231¢ Mar’l2|----|/.... ...- Income series A 68.....-- 1960| July | 54%; Sale | 54 56 || 39 65 
McKees & B V Ist g 68-1918|J - J| ---- ---- lus anecl*Oee lene make St Louis & San Fran gen 6s.1931|J - J} 111 ~.~-|11llz Nov’l6 109 113 
Michigan Central 5s 10612 ....|106l4 Aug '16|----||10614 10614 General gold 5s...._.- 1931|J - J} 1031g ____|10314 Dec '16 ----| 1007 103% 
ter 1061g ..--|105 July’16/----||105 105 St L&S F RR cons g 4s__1996|J - J} ---- ---- 78 May'l6 oo=-| 681g 78 
ee er Oh  cukck we AON ER -<-<8 CV Sas General 15-20-yr 5s_...1927|M-N| ---- ----| 80 Nov’l6 45% 821g 
Registered 19 huwsee a Oe MOO Bl -<e6l og ohee Trust Co ctfs of deposit....|-- --| 77 80 | 78 78 82 
JL&S Ist gold 3448_..1951|M- $| ---- -.-- 90 June’08)----!/____ _.-. do Stamped._|.--.| 75 78 | 76 76 434, 79 
d3% 9 821g 86 | 8212 Sept’'16)----|| 8212 85 Southw Div Ist g 5s___.1947|A-@} 92!2 -._-.| 951g Dec ’16 9 D5lg 
ear debenture 4s__.1929|/A-O] 8814 8934) 90 Deo 16)----|| 8614 90t2 Refunding gold 4s___~- 1951\J - J} 83 86 | 83% Oct '16 6714 8314 
& St L Ist g 4s__193 94 95 94 94 4|| 91 9512 Registered ......... 1951\J - J| ---- ---. 80% Mar’ll|-..--j|.... ---- 
1 91 9414) 90%, Aug '16) -- --|| 903, 93%, Trust Co ctfs of deposit._|.. --| ---- ---- 8412 Dec 16) 623, 8653 
801g 811g} 811g Dec '16\----|| 771g 84% do Stamped_.|.. --| ---- 79 7414 Sept’16). --- 1% 75g 
West Shore Ist 4s guar__.2361|3 - J| 92%3 Sale | 92% 92%; 12)| 874 93 K C FtS & M cons g 6s__1928|M-N| 1105, 111 |110% Dec 16) 10914 1114 
Registered 901g ..__| 9Ol2 9012 5|| 867g 91 KCFtS&M Ry ref g 4s_1936;,A-0| 77!4 7873) 77s 7714) 75 
eq tr 58_.1916-22/M-N| ---- ---- 10014 Dee '16|----||1001g 102 KC&MR&B Ist gu 58_1929/A-@0} ---- ---- 90 June’l6é|.---|| 90 90 
Equip trust 4}4s8__1917-1925 ---- ----| 99% July’16)---_|| 9934 1005 || St LS Wjlst g 4s bond ctfs..1989/M-N| 7712 79 | 78'4 Deo ‘16! 75% 8012 
N ¥ Connect ist gu 4148 A_.1953|F -A| 98l2Sale | 9814  9812| 12) 9712 1001g|| 2d g 4s income bond ctfs_p1989|3 - J} 64 68%) 64 64 | 62 70 
N YN H & Hartford— Consol gold 4s__...._._- 1932/3 -D|} 68 6812) 68 6812} 15) 601g 72 
Non-conv deben 4s....__1947|M- 8] ---- ---- 795g Sept'16|----|| 7953 81l,4 1st term! & unif 58_______ 1952\3 - J| 66% 67 | 68% Dec '16)----|| 60 72 
Non-conv deben 3448.__.1947 M- S| ---- ---- 71 Nov'l6/----|| 71 73 Gray’s Pt Ter Ist gu g 5s-.1947|J - D| ---- -..-| 98% Jan 14) llenae Seco 
Non-conv deben 3\%e_...1954A-O ---- 68 | 68 Dec’l6\----|| 68 72 8 A&A Pass Ist gu g 4s___.1943) 5 - J| ---- 65%| 65% Dec '16'----|| 62% 70% 
Non-conv deben 4s ---- 76 | 7712 Deo '16|----|| 7714 81lg|| 8 F & N P Ist sk fd g 5s____- SOME = Oi ewnd Cue 1017s Oct '16\----, 1011g 101lg 
Non-conv deben 4s ---- 76%) 77 Dec '16/----|| 761g 82 Seaboard Air Line g 4s____- 1950 A-@| 81 8153) 8llg Nov'l6)---.| 74 84! 
Conv debenture 38 -.-- 69 | 691g Nov’l6|----|| 683, 7713 Gold 4s stamped________ 1950|\A-O| 81 Sale | 81 8119) 7814 83% 
Conv debenture 6s 110%, Sale {110% 111!2| 35/110 116 Adjustment 5s....____. 01949 F-A| 65lg 6673) 6512 6714, 72/64 70 
Cons Ry non-conv 4s i Oe, RRR ee aap r= Refunding 43___________ 1959 A-@} 07%, 6812) 68% 69 | 7) 651g 72 
Non-conv deben 48____ 1954/3 - 3) ---- 80 | 9112 Jan '12)----)/.._. .... Atl Birm 30-yr Ist g 4s_.e1933.M- 8| 86% 8733) 87 Dec'l6!----| 82 87lzg 
Non-cony deben 48____1955.3 - 3| ---- 80 ° 7912 Apr ‘16)----|| 7914 7912 Car Cent Ist con g 4s____- 1949, 3- J 835 ____| 88 June’lé ' 88 88 
Non-conv deben 48____1955|/A-O} ---- ----|---- ------ ad | eal Ie Fla Cent & Pen Ist g 58..-1918)J - 3} 100  ...| 99% Sep 15|---- ---+ oon 
Non-cony deben 48____ 1956/3 - J| ---- 79%4/---- ------ Mai ee ee 1st land gr ext g 5s____- 1930\J- J) 101, ..../101 Deo "15)----||._.. en<= 
Hariem R-Pt Ches Ist 4s_1954|M-N| 9012 92%4) 91 91 8/| 91 93 Consol gold 58.______- 1943\5 - J) 1035g _.__|103% 103% 10223 103% 
B&N Y Air Line Ist 48__1955|F - A| 89's ----| 89 Nov'l6/----|| 89 89 Ga & Ala Ry ist con 5s_.01945|J - J| ---- ---- 102% Nov'l6 ----| 1021g 103%, 
Cent New Eng Ist gu 4s__1961\J - J} 80!2 82 | 8012 Dec ‘1./----|| 791g 83 Ga Car & No Ist gug 5a. .1929/5 - J} 102 1027g/102%g N ov’16/----||1017% 103 
Hartford St Ry Ist 4s____1930|M- $| ---- ---- aia eae Sioa) | ee pes A Seab & Roan Ist 5s______ 1926/3 - 3} 102 _...| 99% Aug '15/----//.._. ---- 
Housatonic R cons g 58__.1937|M-N| 107 ----|105lg May'l5|----|)/.... ...- Southern Pacific Co— J 
Naugatuck RR Ist 48____1954|\M-N| 91% ---.| 87 J'ly °14|----||.... ..-- Gold 4s (Cent Pac coll)_.k1949|J -D| 85'4 Sale | 85 8512 831g 89 
N Y Prov & Boston 48____1942)/A-O| 901g ----| 88 Aug°13)----|/.... 1... ee oe Ao k1949|J -D| ---- 8712} 90 Feb ‘14 | RS a 
NY W’ches&B ist serl 4348'46\J - J| 74 7512! 74% 751g) 10) 72 82 20-year conv 43_.._____- g1929|M- 8} 86% Sale | 8612 874 8614 8953 
N H & Derby cons cy 58._1918|M-N| 100% -.--|107 Aug 'O¥)----|)/_._. .--.- 20-year conv 5s8_....___- 934|3 -D| 103g Sale |102%8 103% 10212 107% 
Boston Terminal! Ist 4s.__1939|A-O| ---- ---- Oa es ee ea ee Cent Pac Ist ref gu g 48__1949|F - A} 91's Sale 911g 8753 Dllg 
New England cons 5s____ 1945 FUG © gaydlanss . Seaet"<"<l. no. coos Registered __.....___- 1949|F - A| ---- ----| 8712 Sept'l6 34 
Consol 4s 1945|J - 88 ..--| 991g Mar’12).---||/___. ...- Mort guar gold 344s8__k1929|J -D| 90 905s! 9114 Dec ‘16 8414 P9112 
Providence Secur deb 4s_ - ---- 697} 6914 Sept’16|----/|| 691, 70 Through St L Ist gu 48.1954|A-O} ---- 84 | 85l2 Oct °16 
Prov & Springfield 1st 58.1922|J - 3| ---- ---- 99% Deo *14\----|/_.._. .... GH&8AM4&P Ist 58__1931|M-N)| 10112 10413/ 10113 Oct ‘16 102 102 
Providence Term Ist 48___1956|M- 8| ---- ---- 835g Feb °14/----|).... .... 2d exten 5s guar______ 1931/3 - 3} 99!2 -...|100 Oot ‘16 1 
W & Con East Ist 4348__.1943|3 - 3} 86 ----|---- ----|----//.... ---- Gila V G & N Ist gu g 58__1924|M-N| ---- -.--'10044 Jan "16 10014 10014 
N Y O& W ref Ist g 48.___g1992|M- 80 Sale | 80 80 4)| 77% 84 Hous E & W T Ist g 5s...1933|M-N/| 100 105 101 Dec "16 101 102% 
$5,000 only__g1992 o--- o---| 921g Jume’l2)----|).._. .... Ist guar 5s red________ 933\|M-N| 101 10212 100 Oct ‘16 100 10312 
Oe ae Ne 77 79 | 79 Apr '16\----|| 76 79 H&T C Ist g 58 int gu___1937/J - 3| 106!2 ____|106!2 Dec "16 106 107% 
Norfolk Sou Ist & ref A 5s__1 83 8473| 85 Dec 'l6)----|| 78 85 Gen gold 48 int guar._.1921/A-O} 96% Sale | 9o!4 9614 9414 9614 
Nort & Sou Ist gold 5s 1 101lg _.__|101 Nov'l6|----|| 97 101 Waco & N W div Ist g 68 °30|M-N| 105 108 /|109!g Nov’l5 | o= 
Norf & West gen gold 68____1931 1201g _-_-_|120 Oot °16|----||1187% 120 A&N W Ist gug 5s____- 1941/J - 3} 101 102 /101!2 Deo "16 ||1011g 10113 
Improvement & ext g 6s__ 1934 12112 122 |122 Nov'l6)----||12019 122 Louisiana West Ist 6s__..1921|J - 3| 105'8 _._.|/109 sune'ls once Scum 
New River Ist gold 6s___ _1932 119 ___./120!g Nov'l6|----||119 122 Morgan's La & T Ist 7s_.1918/A-O} 102 103%|104% July’16 1041, 104% 
& W Ry 1 95 95lg] 95 9514; 26)! 9112 96 Ist gold 6s___.-_______ 1920/3 - 3} ---- -.-.|105 Jan ‘16 105 105 
1 ---- 9412] 9412 9419} 2/| g419 9412 No of Cal guar g 58_____. 1938|A-@| 106% _.../105 Oct °16)----||____ --.- 
Div’! 1st lien & gen g 48.1944 921g 92%) 9153 Deo '16)----|| 88% 92 Ore & Cal Ist guar g 58_.-1927|J - 3| 1004 10253102 Dec '16 1 102% 
10-25-year conv 4s_____1932|/J -D| ---- ---- 13612 13612) 3//1131g 1461g So Pac of Cal—Gu g 5s_..1937|M- N| 1075s ____|10712 Sept'16 10713 10713 
10-20-year conv 4s_____1932|M- $| ---- ---- 141 Nov’'l6|----/|114 143 So Pac Coast Ist gu 4s g..1937|J - J} 95's 9514; 96 Dec "16 941 
10-25-year conv 4448__.1938|M- S| ---- ---- 138 Nov’'l6|----|/115l2 145 San Fran Term! Ist 48_..1950/|A-O} 85!2 86 | 85!2 86 821g 92% 
Pocah C & C joint 4s___1941|J -D} 9053 91 91 91 5) 88 91 Tex & N O con gold 5g__.1943|/J - J} ---- 96 | 95 Nov’l6 95 95 
CC&T Ist guar gold 58__1922|\3 - J| 102% ----|103 Sept'16|----||103 10312 So Pac RR Ist ref 4s____- 1955|3 - J| 92%, Sale | 9212 92% 9273 
Scio V & N E Ist gu g 48__1989|M-N| 934 ----| 93% Deo 'ld|----|| 9112 9414 |] Southern—lIst cons g 58__..1994/J - J} 1015s Sale {101% 101% 100 10313 
Nor Pacific prior lien g 48__ _1997|Q 94 Sale | 94 943g) 110)| gig 94% Registered _...._____. 994\J - 3) ---. 1021g/100%4 Aug "16 10014 100% 
1997/Q- J} ---- ---- 92% N ov'16|----|| 901g 9312 Develop & gen 48 Ser A_..1956|/A-O} 74% Sale | 745 75l2 69 7753 
General lien gold 3s 667g Sale | 66% 667g| 30)) 651g 6753 Mob & Ohio coll tr g 4s__.1938|M- $| 76% 7712) 7712 Dec '16 75 78 
65% --..| 65% Nov 16|----|| 631g 657 Mem Div Ist g 44s-5s__.1996|3 - J| 99% 100 |100!g Nov'l6 100 104 
8t Paul-Duluth Div g 48__ 1996 913, ____| Olls Sept’16 ----'' 913g 9112 St Louis div Ist g 4s_____ 1951|J - 3} 82% 84 Dec 847% 
St P & N P gen gold 68___1923 1095g ~~~ -~|1095g Dec °16)----||10953 113 Ala Cen Ist g 68________- 1918\J - 3| 10253 104 |102%s Sept’16 1021g 10314 
certificates._1923\Q- A| ---- ---- 109lg Oct °15)----|/.__.. -.-- Ala Gt Sou lst cons A §s_.1943|J -D| 98l2 9953 Oct 9813 
8t Paul & Duluth Ist 58__ 1931 107 ~-..|107 Oot '16)----|/107 107 Atl & Char A L Ist A 4348 1944/J - J} 9312 96 | 9412 Oct °16 9414 
ae ae 191 10014 101 {10012 Nov'16) ---||1001g 1011 Ist 30-yr 5s ser B___.1944/J- J| 102 Sale [10112 1021, 100% 103%, 
1st consol gold 4s 881g ...-| 9112 Sept’16/----|| 990 911g Atlé& J- 5} 81% 8212) 8178 Deo '16 8llg 85lg 
Wash Cent Ist gold 4s____ 1948 861g 8812) 8612 8612 1|| 8612 9012 2d J-J5| ---- 81%) 8112 Mar’l6 79ig Sillg 
Term Co Ist g 6s___1933 1108g 1121g/1111g Sept’16)----|/111 L11l2 Atl & Yad Ist g guar 48__.1949|A-O|} 75 —...| 75% Deo °14)----||.... ---- 
Oregon-Wash Ist & ref 4a___1 85% Sale | 8512 86 22)| 8314 88 ET Va & Ga Div g 58___.1930|J - J} 105 —.../105!2 Deo 16 ||1031g 10512 
Pacific Coast Co Ist g 58____1946/|J 99 997g| 99:2 Dec '16|----|| 93 101 Con Ist gold 58_._.___. 1956|M- N| 10753 _._.|10753 10753 10514 107% 
Paducah & Ills Ist © f 41gg__1955|J - J| 9912 997% 100 1001g} 29!| 98 100! E Ten reor lien g 58____-_- 1938\M- 8} 99 10113g)/101!2 Oct "16 O91g 1011, 
Pennsylvania RR Ist g 4g__.1923|M-N| 9912 ----| 9914 Nov’l6|----)| 98t4 9912 Ga Midland 1st 3s_______ 1946|A-O|} 60!2 66 | 6012 57 = 60g 
58 10153 _._.|108 Nov'l6|----||10212 10314 Ga Pac Ry Ist g 68______- 1922|5 - J| 10633 10714|1067%s Oct "16 106% 107% 
Consol gold 4s 981g 991g} 994 9914 3 9814 995g Knox & Ohio Ist g 6s___.1925|J - 3| 10812 10914|108%3 Dec "16 108 11012 
Consol gold 4s 9934 Sale | 9912 99%; 29) 98 10014 Mob & Bir prior lien g 58.1945|J - J| 102!2 ._..|106 Sept'l6 10512 106 
106 1063/1061, 1065s) 67|/10412 1065, Mortgage gold 4s______ 1945|J - 3} 74!3 76 | 71% May'l6 71% 71% 
General 448 when issued_ 1021g 10214|1021g 1023) 120)|100% 10312 Rich & Dan deb 5s stmpd_1927|A-O} 103% ____|103% 10334 O3ig 1 
Alleg Val gen guar g 48___1942|M- S| 97 ----| 97%3 Dec '16|----|| 9614 97% Rich & Meck Ist gu 48__.1948|M- WN} ---- .--.| 73 Sep ‘12)|----||__.. ---- 
D R RR&B’ge Ist gu 4s g.1936|F -A| 95's ----| 9412 Sept'16 fase 941, 96 So Car & Ga Ist g 5s____- 1919|\M-N/ 101 Sale |101 10114 1001g 102 
Phila Balt & W Ist g 4s__1943|M-N| 9912 ----| 9912 99.2 1|| Q8ig 9912 Virginia Mid ser D 4-58__.1921|M- S| ---- ....|1021!2 June’16 102 102! 
Sodus Bay & Sou Ist g 5g_2924\J - 3| ---- ----|102 Jan '03)\----|/_._.. ..-- Gare © Se.....5. 0668 1926|M- S| 10312 _...|103!8 Aug ‘16 102 103!g 
Sunbury & Lewis Ist g 4s_1936|J - 3} 93 cn--|---- ----|----||/.-_- ---- eee) Se... es 1931|\M- 8| 104%g __..|104 Mar’l3|----||_... ---- 
UN JRR& Can gen 48__1944|M- S| 997% ....| 991g Oct °16)/----|| 991g 100 eT TRIER: 1936|M-N| 10614 ____|10714 Nov’16 102% 107% 
Co— Va & So'’w'n Ist gu 58_.2003|J - J| 104 10612/104% Dec '16 10212 105% 
Guar Ist gold 4s 3} 1011g 10114)101% 10178 || LOOlg 1021, lst cons 50-year 5s_..1958|A-O} 90l2 9212) 91 Nov’l6 89 91 
Registered J} 1008g 10034;100 Aug ‘16/----||100 1011s W O & W Ist cy gu 48__..1924|F -A| 93 —_._.| 94 Dec 16 91 9412 
Guar 3448 coll trust reg A_1937|M- S| 8612 89 | 861g Jan ‘1')----|| 8612 8612 |] Spokane Internat Ist g 58_..1955|J - 3} 93 100 | 91% Oct "16 91%, 93 
Guar 3348 coll trust ser B_1941/F - A} 855g 8S8lg| 8713 Dec '16|----|| 85 871g{|| Ter AofStL Ist g4%s____- 1939\/A-@} ---- 100%|100% N ov’16 981g 100% 
Trust Co ctfs gu g 3%s___1916|M-N| -.-- ~- .-|100\g Jan "16)----|| 9934 1001, Ist con gold 58____- 1894-1944|F - A] 10493 105 |104 Dec "16 10312 10714 
Guar 3 }4s trust ctfs C____1942/J -D| 85  8733| 861g July 16)----|| 861g 86g Gen refund sf g 4s______- 1953\3 -J| 85 85le| 85 85 
Guar 3 4s trust ctfs D____1944|)J -D| 85 8712) 86% Dec ’16)----|| 85 88 St L M Bridge Ter gu g 58.1930|A-@| 101 104 |100'4 Nov'l6 991g 101% 
Guar 15-25-year gold 48__1931|A-O} 9512 9653) 957% 957g 1|| 9412 96 Tex & Pac ist gold 58_____- 2000/3 -D} 10014101 |100!g 100% 95 101% 
40-year guar 4s ctfs Ser E_1952|M-N| 93% ...-| 934 Deo '16)----|| 42 9314 2d gold ine 5e.........- q2000|\Mar| 64 80 70 Dec '16 35 70 , 
Cin Leb & Nor gu 4s g__.1942;M-N| 9014 _._.| 91 Nov’'l6/----|| 9014 91 La Div B L Ist g 58______ 1931\3 - J| ---- 8914) 88 Oct °16 88 90 
Cl & Mar Ist gu g 4448___1935|M-N| 99% 100 9934 9934 3}| 99 100 W Min W & N W Ist gu 581930|/F - A| ---- 95 |10613 Nov’04/|----)||__.. ---- 
Cl & P gen gu 434s ser A__1942|/3 - J) 104 —._~/|103% Oot °16)----||103% 10512 || Tol & OC Ist g 58_.______. 1935|J - 3) 10433 ____|104%4 Dec '16 103 105% 
Germs B.............. 942\/|A-0)} 104 ..../104 Deo ‘15)----||/.... .--- Western Div Ist g 5s___.- 1935|A-@| 99 100 |101 Nov’'l6 101 10213 
Int reduced to 3448__1942|A-0} 8914 ....| 91% Feb '12)----|/.... ..-- General gold 5s_____..-- 1935|3 -D| 85lg 93 | 85lg 851g 851g 94 
1948|M-N| 8914 .-.-| 901g Oct "12)----||_._. ... Kan & M Ist gu g 48____- 1990;|A-O|} 8212 84 | 82lg Dec '16 82 
Series D 3% F-A| 8914 9312| 89lg Sept’l16|----|| 891g 8912 2d 20-year 58._....... 1927\J - J} 96 9612) 97 Dec ’16 97 99 
Erie & Pitts gu J- 3) 88 _ ___| 881g Oot °16)----|| 881g 90 Tol P & W Ist gold 4s______ 1917\J - 3| 55 60 55 Nov'l6 50 61 
Sete adh SS J-J3}| 88 ___ | 90lg J*iy '12/----|/___. -.-- To! St L & W pr lien g 3348.1925|J - 3} 83lg 85 | 8312 Dec '16 781g 838i 
Gr R & I ex Ist gu g 43481941/J - 3} 9914 10033100 Nov'l6)----|| 9512 100 50-year gold 48__........ 1950;|A-O| 501g 61 6058 605g 54 63 
Ohio Connect Ist gu 4s__.1943|M- S| 941g _..._| 93 May'l4/----//.... ...- Coll tr 4s g Ser A_______- 1917|F -A| 24 60 | 1853 Mar’l6 185g 1853 
Pitts Y & Ash Ist cons 58.1927|M-N/ 10433 ..._|109 Mavy'l0|)----}|_._. -... || Tor Ham & Buff Ist g 48__h1946|J -D| 80 87 83 Apr ‘16 83 86 
Tol W V &O gu 48 A__.1931\J - 3} 99% ____|100 100 5}/100 10014 || Ulster & Del 1st con g 5s...1928|3 -D} 10012 100%4|100!2 10012 9912 1011g 
991g ....|100lg Oot ‘16)----|/10014 10014 Ist refund g 48_......... 1952\;|A-@| .--- -__.-.-| 74 Mar'l5/--.-|/_... ---- 
9014 ....| 94 Apr "16/----|| O3lg 94 Union Pacific 1st g 4s_..... 1947\J - 3} 984 Sale | 97% 983g 9553 100 
L gu 4348 A.__1940/A - O| 10212 ____|1023g 10212| 23)/101 102% Registered ...... .... 104715 - 3} 2.2% cee 9614 9614 95 
10212 _._.|102 102 1/|101%4 102%, 20-year conv 48......... 1927\J - 3) 92%, 9314) 9314 9314 921g 96 
10212 _..-| 97% July’16/...-)|/--_- ..-- lst & ref 48__.......... 9g2008\|M- 8| 90% Sale | 907s 913g} 96)| 8912 9253 
Series D 4s guar 957g -..-| 9514 Oot °16)_..-|| 04% 9512 Ore RR & Nav con"g 48..1946/3 -D| 927% 93%) 93 93 1| 9llg 94 
{ 
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BONDS 33 Price Week's Range BONDS : Price Week's Rangs 
Bw. Y. STOCK EXCHANGE § Friday Range or Since N. Y. STOCK EXCHANGE § Friday Range or Since 
Week Ending Dec. 22. =™ | Dee, 22. Last Saie Jan. 1 Week Ending Dec. 22. =&% | Dee, 22. Last Sale Jan.1 
Union Pacific (Con) — Ask| Low High -\|\Low High Bia Ask| Low High |\\Low High 
Ore Short Line ist g 68...1922)/F - A} 10812 ____/|1081g Dec "16 1071, 109 Syracuse Light & Power 58..1954/J - 3} 84 | 85le June’l2 si edith "eo ates 
1st consol g 5s......-- 1946\J - 3} 107 10712|107 107 2}|106 107% || Trenton G & El Ist g 58.__.1949|M- S| 10lig _.__|101129 Jume’14/----||/.... ..- 
Guar refund 4s_.....-. 1929|\3 -D| 93 Sale | 93 931g 91 © 941g} Union Elec Lt & P Ist g 58_.1932|M- S| _.___ 101 /|1015s Deo '16 100% 10153 
Utah & Nor gold 58_...1926/J - J) 101'g ....|102 Mar’i6 102 102 Refunding & extension 5s.1933|M-N| __.. -__- 10153 N ov’16 1015g 10153 
ist extended 4s_..... 1933\J - 3| 9312 100 90 Apr ’16 90 95%, |] United Fuel Gas Ist s f 68. 1936/3 - J| 10012 10114/101 10114 997g 1014 
Vandalia cons g 4s Ser A_._.1955|/F - A} 91% ...| 9143 Oct '16 90%, 91%, }| Utah Power & Lt ist 5s_._..1944/F -A| 9512 Sale | 951g 96 931g 96% 
Consol 4s Series B.____.-. 1957|M-N| 91% ____| 911g Nov'l6 91 Qlig || Utica Elec Lt & P ist g 58_.1950/J3 - J) 100g _.__|10214 Mar’15}/----||..-- -... 
Vera Crus & P ist gu 4}48..1934\J - J) ---- 87 “ Aug °15|.---||_... ...- Utica Gas & Elec ref 58--_-.-.- 1957|J - J} 100ig ___.| 98 Aug ‘l sone gummy 
Virginian ist 5s Series A__..1962|M-N| 98% Sale 987g 9714 995g |} Westchester Ltg gold 5s___.1950/J -D) 105 10614)105 105 1)|1041g 10553 
Wabash Ist gold 5s_._...--. 1939|M-N| 106 Sale 108% 106 103 106 Miscellaneous 
. iy | Sa 1939|F -A| 99%, 100 9934 100 98 10012 |] Adams Ex coll tr g 48__---- 1948|M- S| 85 86 85 Dec '16 82 861g 
Debenture Series B_...-.-. 1939/3 - 3} 80 —..-|105 Oot °16 105 105 Alaska Gold M deb 6s A....1925|M- S| 84 85 841g 86 841g 117 
1st lien equip s fd g 58s._...1921|M- S| 97 ....|100 May'l6 961g 100 Conv deb 6s series B.___- 1926;|M- S| 85 86 | 85 8512 85 105 
lst lien 50-yr g term 48...1954\) - J} 82 J...| 65 Deo ‘16)----||/...- .--- Armour & Co Ist real est 4348'°39/5 -D| 935g Sale | 933 94 93 95 
Det & Ch Ext Ist g 58...-1941|J - 3} 105 ..--|105 Dec 'l6 102 105g |} Booth Fisheries deb s f 6¢ ..1926|A-O} 88 955g) 9233 Nov’l6 90 921, 
Des Moin Div ist g 48_._.1939|J - J} _.-- ---- ae = S| Rt | ee ge Braden Cop M coll trsf6s_.1931/F -A| 975g 9814] 98 981g 971g 991g 
Om Div istz 34s__--_-.-- 1941/A - 735g 75%) 731g 76 72 76 Bush Terminal Ist 48_..._- 952;A-O} 887s 90 88 Dec ’16 861g 89 
Tol & Ch Div ist g 4s___.1941|M 82 86 86 June’l6 82 87 CO SE bsccnsecwsnen 1955|3 - J} 9214 Sale | 9214 9214 867g, 927% 
Wab Pitts Term Ist g 48___.1954/J woe. eel SOC. ae 3% = 4g Bidgs 5s guar tax ex.___- 1960|A-O} 8812 Sale | 8812 88izg 86 91 
Centand Old Col Tr Co certs .. 1 2 2 2 lg 3%4}| Chic UnStat’n Ist gu 444s A 1963/3 - J| 100!g Sale | 997g 100!g 993g 102% 
Columbia Tr Co certfs.....-- cian ne 2 Oct '16 1g 312g}| Chile Copper 10-yr conv 78s.1923|M-N)| 13112 Sale |128%, 13612 1201, 154 
Col Tr ctfs for Cent Tr ctfs_--_. nies: 1lg Nov’l6 1g 37% || Computing Tab-Recsf6s_.1941/J - 3} 87 Sale | 87 8714 81 8 
90 ONG OB. ci ncctcacdsnca 1954|5 aie \y 14 Aug '16 \ 7g || Granby ConsMS&Pcon6sA’28|M-N/ 106 Sale |106 107 10153 117 
Trust Co certfs_._.......-- ae oe ee 4 \ July’16 1g % DOGS a whicnineusawse 928|M-N| 10514 Sale |10312 105% 103 115 
Wash Term! Ist gu B560...— ESS F-A 86 | 8534 Dec '16 831g 85%34|] Great Falls Pow ist sf 5s__.1940|M-N| 10114 Sale |101 10114 9914 1011 
ist 40-yr guar 4s_____... 1945|F - A} 941, 951g) 91lg Aug ‘'15)----||.... -.-- Int Mercan Marine 4 4s___-1922 es MS bath ce ac dion ca lll Oct °16 95 111 
West Maryland Ist g 48__..1952/;|A-©0| 73 Sale | 73 73 71 76lg Certificates of deposit........}.. -.| ---- ---- 10934 N ov’16 951g 111 
West N Y & Pa Ist g 5s___-1937|/3 - J| 104!2 105 [104% = 103%, 10512 New Ist & coll tr s f 6s_.1941/A-@0| 9414 Sale | 9312 95ig 9314 O01, 
Gen gold 4s__........... 1943,A-O oes 86 | 86 8llg 86 Int Navigation Ist sf 58s..._.1929|F -A| -._. ---- 1101g Nov’16 9134 11013 
Income 58............. 71943) Nov 37 Oct 8 ee Montana Power Ist 5s A-..1°43|J - 3} 99% Sale | 9914 100 95lg 1001g 
Wheeling & L E Ist g 5s___.1926|A-0 100% 10012| 100 Dec '16 98 102 Morris & Co Ist sf 4%s__..1939|J - 3} 93 933g; 927g Dec "16 9214 9353 
Wheel Div ist gold 5s___.1928|J - J 81g _..-| 9912 Oct °16 96 99121] Mtge Bond (N Y) 4sser 2..1966/A-0;} -... -.-. GS 200 “Wiis wsolins sc wake 
Exten & Impt gold 5s_...1930/F -A Ht i 991g Dec '16 97 99ig 10-20-yr 5s series 3____. SE © Ol shee news 94 June’l6 94 Q4l, 
RR Ist consol 48______.- 1949|M- $ 7819 787s 784 781g 68 80 N Y Dock 50-yr Ist g 48__.1951/F - A} 75 -—-_-_| 75 76 71 76 
20-year equip s f 5s._.... 1922\3 - J) 984 _-__.| 80 Sept’l6 80 80 Niagara Falls Power Ist 5s.1932|3 - J) 101 10112)102 Dec ’'16 100%, 1021, 
Winston-Salem S B Ist 4s__.1960\J - 3} 8614 88'4| 86!2 Nov’l6 841g 88 Ref & gen 6a.........-- a1932;A-O} 107 108 |105l2g Oct °16 10512 10512 
Wis Cent 50-yr Ist gen 48___1949|J - 3) 86!g 8612 8612 87 84 8812 |} Niag Lock & O Pow Ist 5s_.1954|M-N/| 921, 9412} 95 Dec 16 92 96 
Sup & Dul div & term Ist 48'36|M-N/| _... 88 | 87 Dec’l6 85  9053|| Ontario Power N F Ist 5s._.1943/F -A| 93l2 9412) 93le 93le 92 Q95l, 
Street Railway Ontario Transmission 5s_...1945|M-N/| .--. 95 | 86 Sept’16 86 9012 
Brooklyn Rapid Tran g 5s_.1945|A-@)} 10114 10112 10014 101 10014 103% |] Pub Serv Corp N J gen 5s_.1959|A-©} 92 Sale | 92 927. 89% 93%, 
ist refund conv gold 4s__.2002|\J - J3 47, 77 | 7473 Dec 18) -se3 74g 81 Tennessee Cop Ist conv 6s_.1925|M-N;| 90 93 | 90 Deco’l6 88 125 
6-year secured notes 58.._.1918\J - J} 10014 Sale |1001g 1003) 9100 101!g |] Wash Water Power Ist 5s_.1939/J - J} -... ___. 10314 Jan °14 mine ic akeinian 
Bk City Ist con 5s_.1916-1941|J - 3| 102 _ __ _|101%g Dec '16)----! 10012 10214 ||] Manufacturing & Industrial 
Bk Q Co &S con gug 5s..1941|M-N| -.-. 9512) 9412 Nov’l6 931g 9413]; Am Ag Chem Ist c 5s____-_- 1928|A-@)| 10212 Sale {10212 103 1||1017% 104g 
Bkilyn Q Co &S Ist 5s_._.1941|/J - J) ---- -... ee ag | RS | Rare Conv deben 5s__._....._- 1924|F - A| 10212 ____|102 103 96%, 10812 
Bkiyn Un El Ist g 4-5s_..1950/F - A| 1003s Sale | 100% 101 100 102 Am Cot Oil debenture 58_..1931|M-N| 967s 9714; 97 Dec’l6~.. 951g 97% 
Stamped guar 4-5s___-- 1950\'F - A} 100%, 101 (10114 Nov’16! ‘'1001g 102!g |] Am Hide & L Istsfg6s__._.1919|M- S, 104 10412)104 104 10 1033, 1041, 
Kings County E ist g 48.1949/F -A| 83!g 87 | 85 Des’ |----|| 82ig 8612 || Amer Ice Secur deb g 6s__..1925|A-O} 97 Sale | 9612 971g; 46! 94 9Q7lg 
Stamped guar 4s___.-_- 1949|F -A| 83 86 85 Dec '16)-.- 821g 86'2 || Am Smelt Securities s f 6s__1926|F - A| 1067s Sale | 1055, 11012 1055g 1221, 
Nassau Sian gem guar gold 48.1951|3 - J| 735s Sale | 735s 7358) 73 774 || Am Thread Ist coll tr 4s___.1919|3 - J} 9812 Sale | 9812 9812 97% 99% 
Chicago Rys Ist 5s___..-.-- 1927|\F -A| ---. 9612) 961g 9638) 95% 98% || Am Tobacco 40-year g 6s_..1944)/A-@0|} ~~ 11912|120 Nov’l6 118 120 
Conn Ry & List & refg 41481951/5 - J| 101% ____/10112 Oct "16 || 991g 102 0 Eas 1951/|F-A 85 | 82% Nov’'l6 821g 89g 
Stamped guar 444s___--- 1951/3 - J) 1013, ____|1013g = 10 13g \|1011g 10113 |] Am Writ Paper ists f 5s_._.1919|J - J} 86!2g Sale | 85lg 8612 651g 94 
Det United ist cons g 434s..1932|3 - J| 83%, 84lg) 817% 84 741g 8553 || Baldw Loco Works Ist 5s__.1940|M-N)| 102 104%3/1031g Dec '16 10412 105 
Ft Smith Lt & Tr Ist g 5s__.1936|\M- S| .__- ---- SA Jam °26) .nc6]] 200 esrs Beth Steel Ist ext s f 5s_.__.1926|J - J| 103 103%)103%, 103!2 10212 10413 
Havana Elec consol g bs. ...1952\F - A| 94 Sale | 94 94 87 944 Ist & ref 5s guar A______ 1942|M-N| 10l12¢ Sale |1011g 1015, | 997% 1031g 
Hud & Manhat 5s Ser wueren: -* (og -A - 69 69 6914 681g 75% || Cent Leather 20-year g 5s_._1925|A-O} 101%4 Sale {10112 102 100%, 1031, 
Adjust income 5s_____._- 1957|.. ..| 25l4 551g) 25g 25% 251g 311% |] Consol Tobacco g 4s______- 1951\F -A| 8llg .._.| 8414 Oct °16 827%, 84ly 
N Y & Jersey ist 5s_____- 1932\)F -A lg ____|1001g Dec '16 lg 102 Corn Prod Ref s fg 5s___-. 1931|M-N/| ---- 997s} 99 Dec '16 9834 1001g 
Interboro-Metrop coll 4448-1956|/A-O| 715g Sale | 71llz 73 Tile 761g lst 25-year s f 58._.___- 1934|M-N| 977% 9814 977%, 98 957g 991g 
Interboro Rap Tran Ist 5s_.1966|3 - J) 9814 Sale | 98's 981g 971g 99lg |] Cuban-Am Sugar coll tr 4s_.1918|A-O} 10112 1017 10112 Dec 16 10112 103 
Manhat Ry (N Y) consg4s.1990/|A-O} 92 9214) 92 92 881g 9312 |] Distil Sec Cor conv ist g 58_1927|A-©0} 687g Sale 71 8%g 78 
Stamped tax-exempt... 1990/A-O} 934 Salej| 9212 9314 89 93% )|| EI du Pont Powder 4}4s__.1936|3 -D| 102 105 102 1021g 101 107!, 
Metropolitan Street Ry— General Baking Ist 25-yr 6s_1936|3 -D|) ---- 95 | 85 Mar'l6 85 
Bway & 7th Av Istc g 58s.1943\J -D| 99 9912) 9912 9912 9314 10014 |] Gen Electric deb g S)4...-1988 F-A| 79 80 | 79 7912 1g 
Col & 9th Av Ist gu g5s..1993|M- S| 98 99%) 99% Nov’l6 98 100% Debenture 58........... 1952|M- S| 10514 Sale |105 106 1031g 10853 
Lex Av & P F ist gug 58..1993|M- 8S) 9914 9934) 9914 Dec '16 99 101 Ill Steel deb 444s__......_- 940\A-O} 917% 9214) 92 92%, lg Q4lg 
Met WS El (Chic) Istg 4s_.1938|)F Aj ..-. ..-- 30 Mar’14’ cine @ 2 sib Indiana Steel lst 5s_____..- 1952;|M-N| 102% Sale |101!2 10333 1011g 105 
Milw Elec Ry & Lt cons g 5s 1926|/F - A 10213 __--| 10214 Oct *1¢ 101 10212 || Ingersoll-Rand Ist 5s______ 298613 <- Ji wace asce ee 02st SElascall... sano 
Refunding & exten 4%s..1931/3 - J) 92% -...| 93 Nov’l6 93 «#893 Int Agricul Corp Ist 20-yr 5s 1932;|M-N/| ---- 7 74 75l2 ‘| 74 Bilg 
Minneap St Ist cons g 58...1919|3 - J) 1004 __..|/101 Aug ‘16 1001, 101 Int Paper Co Ist con g 6s__.1918/F - Aj 10114 102 |101% 101% | 1011g 102% 
Montreai Tram ist & ref 58.1941\J - 3| 9614 Sale 5 9 1/| 92 96% Consol conv sf g 5s___._- 1935\|3 - J} 991g 100 | 991g 100 81 100lg 
New Orl Ry & Lt gen 4348_.1935|3 - J| 83% 8412) 8334 Aug "16 86 Lackaw Steel lst g 5s_.___- 1923|A-0O/} 101 Sale |101 101lg 971g 10113 
N Y Municip Ry Ist sf 5s A 1966|3 - J| 100 _...|100%4 Dec "16 99 100% lst cons 5s Series A_____ 1950\|M- S| 98 Sale | 95 100 ‘|| 90 109 
N Y Rys Ist R E & ref 4s__.1942/3 - J| 7312 Sale | 73% 7 7 72 ye & Myers Tobac 7s_.1944;A-@0| 127 Sale |127 12712 ||12312 128 
30-year adj inc 5s____-- @1942\|A-O} 4812 Sale | 48! 497, Ce SON. Mictaliasccteceudinwsede 51\F-A| 101 Sale /101 102 10014 10313 
N Y State Rys Ist cons 4348.1962|M-N| 865g 8714) 8714 8714 83 = BB lg Loria Co (P) 7s_...---- 1944|A-©} 12612 Sale [12612 12612 12253 12713 
Portland Ry Ist & ref 5s__..1930|M-N| _... 91 | 8813 Nov’'l6 Se TE OD ide tomishsibeninn ewan 1951\/F-A| 100% 102 (|101 10153 10014 10214 
Portid Ry Lt & P Ist ref 58.1942/F - A!) .... 77%| 785s July'l6 781g 80 omits PetroiLtdcon 6s A1921/A-@0| 108 11512/111 lil 2;|10653 128 
ortiand Gen Elec Ist 58.1935 ~--- ----|100 May’l5 hone. an Ist lien & ref 6s series C__1921|A-@} ----~ 11014/107% 108 105 1251, 
EtJos Ry, L,H & P Ist g 5s.1937|M-N| 95% ....| 96 May’l6 Nat Enam & Stpg Ist 5s__.1929/3 -D/} 10014 101 |100'!2 100!2 9612 102 
ul City Cab cons g 56..1937|/3 - Jj} -... ---- 1021g Oct ‘16 1021g 1021 || Nat Starch 20-yr deb 5s____1930\J- 3} 91 92 | 91 Dec 'l6 8512 91 
Third Ave ist ref 4s._._... 81 Sale | 80l2 81 801g 8353 |] National Tube Ist 5s______ 1952|M-N| 10012 1011g)1 1 997, 10253 
Adj inc 58._._.......-- 1 O| 75 Sale | 75 75 N Y Air Brake Ist conv 6s_.1928)|M-N;| 105 Sale |105 105% 101 106ig 
Ave Ry Ist g 5s_._--. 1937\J - 3} 107 108 |107 Dec ’16 106 1 Railway Steel Spring— 
Tri-City Ry & Lt ists f 58..1923)A-O} 101 Sale 101 98% 101 Latrobe Plant Ist s f 58_.1921/3 - J} 10053 ____/101 101 99% 101 
Undergr of London 4}4s_...1933|3 - J' .... 93 | 951!g July’14 RSAC Interocean P Ist s f 58-_.1931,A-©0} 9814 981g 98lg 981g 941g QS8ilg 
Income 68............-.- 1948/....| 72 80 | 72 Nov'l6 Repub I & 8 10-30-yr 5s sf.1940/A-O} 997g Sale | 99% 100% 10212 
Union Elev (Chic) Ist g 5s..1949|,A-@0} _... 85 | 84 Oct ’08)-.-.||/.---. ..-- Standard Milling Ist 5s_...1930|M-N| 991g 10012' 99 991g 957, 100 
United Rys Inv 5s Pitts iss_1926);M-N| _._. 75 | 75le 75le 67 77 The Texas Co conv deb 6s_.1931|3 - J} 106 Sale |105!2 106 104 106 
United Rys St L ist g 4s._..1934\J - 3} 60 6114) 614 Nov’l6 59ig 62 Union Bag & Paper Ist 5s_.1930|\J - 3} 90 931g) 9312 Dec '16 80ig 94 
St Louis Transit gu 5s_...1924|A-@)| 53!2 Sale | 53!2 5312 53 597 NR cnn cies etal hk 1930\J - 3} 88 91 94 Nov'l6 941g 
United RRs San Frsf 4s...1927)|A-O} 38 Sale | 38 397g 30 46% || US Realty & Iconvdeb g 5g 1924|J - 3} 6514 69 | 67 6812 67 73 
Va Ry & Pow Ist & ref 5s_.1934|J - 3} 90 91 | 90 90 87 92%|] US Red & Refg ist g 6s____1931/J - J) ---- ---- 2514 Nov’l6 101g 254 
Gas and Electric Light US Rubber 10-yr col tr6s_.1918|J -D| 10214 102%3'102!g 1025, 101% 10313 
Atlanta G LCo Ist g 5s__.-- 672 -Di Lc coccltee Get tbl ccdclinwes cuce U 8S Smelt Ref & M conv 6s.1926|F -A| 107 Sale |107 109 107 115lg 
Bklyn Un Gas Ist cons g 58-1945|M-N| 107 -...|107 107 105 107 US Steel Corp— | coup.._.d1963|M-N)| 105% Sale |1051g 106 103%4 10753 
Buffalo City Gas Ist g 53...1947;A-@} 1914 ....| 54 Jume’l3/..--||_-.. -.-- S f 10-60-yr 5s/reg .___- @1963|M-N/| 10514 Sale |105'%4 10614 10353 10753 
Cincin Gas & Elec Ist&ref 5s 1956/A-O} 10012 ____|101 Oct '16 101 101 Va-Car Chem Ist 15-yr 5s__.1923|J -D| 991g Sale | 991g 9934 96%, 100 
Columbus Gas Ist gold 5s_.1932/J - 3) *89 -....| 97 Feb °15)-.---|/_--. -.-- oY YY €1924\;A-O)} 1017g 1021g'102 Dec '16 100 1031, 
Consol Gas conv deb 6s__..1920/Q- F| 121!¢ Sale {12112 1244 120 127 West Electric Ist 5s Dec__.1922)J - J) 101 102 |102 102 1011, 103%, 
ConsGasE L&P of Balt 5-yr 5s’21,M-N) 105lg Sale |105 10613 105 10812 || Westingh’se E & M notes 58_1917|A-O)} 100%3 100%4|100!2 Dee '16 100% 10153 
Detroit City Gas gold 5s_..1923)5 - i or 102 (10113 Dec '16 101 1021, Coal & Iren 
Detroit Gas Co cons Ist g 5s 1918)\F - 101 ~.|101!2 Oct °16 10112 10112 |] Buff & Susq Irons f 5s___-- 1932)3 -D| 9614 ____| 9614 Dec '16 96144, 99 
Detroit Edison Ist coll tr 5s. 1933/3 - 4 1041, 104%4|10414 10412 102% 1047 Debenture 58_........- a1926|M- S| 931g 95l2| 99 Nov’l6 90 99 
lst & ref 5s ser A.__._-- 1940|M- S} 10112 102 {101% Deo '16) 10014 1021 |} Col F & I Co gen sf 5s__..1943|/F-A|} 95 951g 95lg 95le 92% 981, 
Eq G LN Y Ist cons g 58_.1932|\M- S} _._. ..| 1001g May’15| -<-. .--- |} Col Indus Ist & coll 5s gu__.1934)F -A| 77 Sale | 77 TAlg 
Gas & Elec Berg Co c g 58s..1949|3 -D| 100 _...|100 Feb '13/..--)||-... ..-- Cons Ind Coal Me Ist 5s__.1935)3 -D| 35 —-- 73 Mar'l4 ag 
Hudson Co Gas Ist g 58_...1949|M-N| 103 ____|103% 103% 103 1027 |] Cons Coal of Md Istéref 53.1950|\J -D) 92 93%) 93 Dec 16 94g 
Kan City (Mo) Gas Ist g 5s.1922/A-O} 907% . 907g Nov’'l6 907g 91 Continental Coal Ist g 5s_..1952;}F -A| 35 -_-_-_-_| 9933 Feb "14/_._.|/_..- ..-. 
Kings Co EI L & a S---- A-O 10538 10533 10514 Dec '16 104 105 Gr Riv Coal & C Ist g 63__h1919|A-O} _._. 947%, Mar’ 04% 94% 
Purchase money 6s_.-.-.- 997\|A-@)} 116 117 |117 Dec’l6 1147 1181g |} Kan & HC &C Istsf g 5s_.1951|J - J ees ea A 
Convertible deb 6s_._-.-.-. ions M- 8S) 120 12012|/128 Oct °16 126 128 Pocah Con Collier Ist sf 58.1957|J - 3| 941g 945g) 945g 945g 89 9453 
Ed E Il! Bkn Ist con ¢ 48.1939/3 - J) 88 ____| 88's Sept’16 88% || St L Rock Mt & P 5s stmpd- soot J-J3| 8412 86 | 85 Dec'l6 881g 
Lac Gas L of St L Ist g 58_.e1919|/Q- F/ 1013, 101!2| 10153 1015, 10053 105 Tenn Coal ,.en 58........-- 51/3 - 3| 1017, 10212/1017%g Deo '16 1€05g 103%, 
Ref and ext Ist g 5s_.__-- 1934;A-O)} 102 Sale {101 102 100% 102% Birm Div Ist consol Ga77 71917 3 -J)| _--. 10014;100 Dec '16 102 
Milwaukee Gas L Ist 4s_...1927|M-N| 9253 ____| 9353 Deo °16 911g 937%, Tenn Div Ist g 6s__.._-. a1917|A-@0} __.. 101 |100 Nov’l6 00 102 
Newark Con Gas g 5s___... 1948\J -D) 10712 _...|103!2 Deo °16 10312 103% Cah C M Co Ist gu 68... .1922/3 -D;} __._. 108 |101 Deo'l4 an! the date 
NYGELH& Pg 5s....1948|J -D) 10412 Sale |104'g 1045, 103 105% |] Victor Fuel Ist sf 5s_____-- 1953\J - 3} 70 80 | 80 Dec '16 80 80 
Purchase money g 48....1949/F -A| 84le Sale | 84l2 854 83% 87 Va Iron Coal&Coke Ist g 5s_1949|M- S| 86 871g) 871g Dec '16 82% 9012 
Ed Elll Ist cons g 5s__..1995/J - 3| 10812 1093s'10814 Dec '16 108 109 Telegraph & Telephone 
NY&Q EIL & P Ist cong 58 1930|F - A} 100g _.../100% Aug '16 1001g 10114 jj Am Telep & Tel coll tr +...50ee J -J3| 91% Sale | 91 Olly 901g 93%, 
Pacific G & El Co CalG & E Convertib e 4s_......--. 1936|M- S| 98l2 Sale | 98 981g 98 105% 
unifying & ref 58s...1937|M-N/| 9914 Sale | 99% 99Ig 275, 100 20-yr convertible 444s__..1933|M- S| 104 105 |1041!g 104% 1041g 113% 
Pasific G & E gen & ref 5s._.1942)/3 - J) 9253 Slae | 92% 925g 91% 937% || Cent Dist Tel lst 30-yr 5s_.1943|/J -D) 10212 103 |1021g Nov 16 1011, 1031g 
Pac Pow & Lt Ist & ref 20-yr Commercial Cable Ist g 48..2397/Q- J 73 Nov'l6 
5s Internat Series___..... 1930|F =A} .... 95 | 921g Sept’16 92 993i, Registered ............-. 2397/Q- 3} -.-. ---- 71 May’l6 71 
Pat & Passaic G & El 58s....1949|M- S| 1001g ____| 9912 Oct '15/-.-_/|/.-.-. --.- Cumb T & T Ist & ven 5s...1937|3 = J| 9934 100 10014 9914 101% 
Peop Gas & C Ist cons g 6s..1943|/A-O} 11312115 |115 Sept'16 114%g 1151 |] Keystone Telephone Ist 5s_.1935)J - 3) -...1 98 Apr ‘16 98 98 
Refunding gold 5s....... 1947|M- S| 101%, Sale |101% 1014 2)|100% 102% |] Metropol Tel & Tel Ist sf 5s 1918|M-N| 100% 101 |100% Dec ’16 100%, 1011, 
a tain eninllld inhi 1947|M-S | ___. 997%) 99 pt'13 ..-. «-.~ || Mich State Telep Ist 5s_._..1924|F -A| 100 10012)1003, Dec '16 991g 1011 
Ch G-L & Coke Ist gu g 58.1937|J - 3} 102% 10314| 102% 202% 1||1007% 10314 |] N Y & N J Telephone 5s g.1920|M-N/| 10153 ___-|10112 Dec '16 100% 1011 
Con G Co of Chi Ist gu g 58 1936|J - D) 10014 10114|101144 Nov’16 = bs N Y Telep Ist & gens f4}4s_1939|M-N Sale 85g 97lg 99 
Ind Nat Gas & Oi] 30-yr 5s1936;M-N|} 88 90 | 91 91 Pac Tel & Tel Ist 58._.._.-. 1937|J - 3} 1 104 |100% 101 9912 102 
Mu Fuel Gas Ist gu g 5s..1947;|M-N| 997, ____|100% Mar’16 100% 100% South Bell Tel & T ists f 58.1941|3 - J| 1007 Sale [10012 1007s 9953 102% 
Philadelphia Co conv 5s....1919|)F -A| 98% ___ -_ worn 16 29614 99% |] West Union coll tr cur 58_..1938)3 - J) 101 __--|101% 10112 100 1021, 
Conv deben gold 5s...... 922;|M-N| 921g 93 94 Fd and real est g 4}4s....1950|M-N)| 961g Sale | 9573 945g 9753 
Stand Gas & El conv s f 6s..1926|J - DBD) 10113 Sale 101s wie 981g 102% Mut Un Tel gu ext 5s__..1941/M-N/| 102% _.__|101l4 Apr "16 101g 1011, 
Syracuse Lighting Ist g 58..1951'3 -D! 102 103 |102% Nov’ "16 99% 102% Northwest Tel gu 4348 g..1934'3 - Jj) 93% ...-!| 94 Nov’'l6|....|} 94 95 











*No price Friday; latest bid and asked. a Due Jan. er @ Due May. g Due June. & Due July. & Due Aug. o Due Oct. p Due Nov. ¢ Due Dec. s Option sale. 


























































































































103. 
SONDS Vou. 
GE—Stock Record s..Nezt Pace 
Sor Previous 
BOSTON STOCK EXCHAN pene ines Jon. || Raney Jor Pr 
STOCKS Lowest Highest 
2330 ome ~ pd OT eee Semen Highest 
T . of Cc 
NTUM PR EX 198 Jan 
one OT PER CE. y Week 6|| 170 Mar J 
PRICES—N ~ Frida Shares 20| 198 Feb 1 June 
ae See [see hee | eee OT ee beh | "ane 
Monday 19 Dec | n & Albany......-. 100 * Deo 20| 145 4|| 20 Fe 0 June 
Saturday Dec. 18 Dec. 53 Bosto Elevated... ae rer 100 119 Dec 52 Feb 1 225 Jan 24 ar 
Sea 174 | -se- eee 101) Boston Ch.wccccone 34 Aug 29 3512 May29 Dec| 10 M 
174 76 n & Low -100 4| 2 8 5 6 Mar 
173 174 75%| 76 10) Bosto Se ates. 200 Aug Jan Sep | 5 
174 174 78 | *70 ee as 35|Boston & M ce... .--100 412 Feb 29 Feb 29|| 40 9 Sep 
‘ ‘me | ae fee let? ie le Re 7 & Providence. ss ei as 5|| §& Nov July 
*172% 176 78 #72341 «7 120 119 42 44 | 42% oo Boston burban Eleo Cos. . 30 Dec 51g Jan 139 Jan | 47 
*77 78l2 120 |*115 44 45 ae ie a" Boston — atatiengemmenkee 4 Maris 451g July18 Feb | 160 Sep 
oft fat tt ath Pa abt ee rereg ea detuel| at ie ia ie 
4 "215 ...-  iieen Last Sa oh ee ref_.-..-.-.-... 100| 150 6} 110 Ju 140 Fe Nov 
215 ..-.|* ci < *..-. 38 Last Sale\4ig_ No ee ocd Do Ry &US Y--.- 10212 Apr 2 162 Feb 19 1 Feb| 76 
apa 4 |*..-- eee *41p 5 1g Sale|45 Sept’ oi --|Chio June o---------- 123 Sept 1 7 Feb 14 5 Apr | 120 Feb 
les 30 "was 5 *4lg 5 *4419 47 La Saelise Serie ae Bie s-aeccnonsoee~ 100 6914 Sept27| 8 84 Dec 12|| 114 88 Mar 
~=-- 2 #4419 47 4 Last Sa Dec’16| -...- ticut River. 100 3| 131% 84 Aug 1g Nov 
*412 5 *4412 47 | *4412 *150 15 Last Sale|105 10/Conneo SE 122 Jan ss Sere oS Se sae 2 
*4412 47 lee 4 77" eeee Gs gt lg Gansin te & tas cnmapaias 86 Jan 10 ‘ane S0\| “ateSunsl to Bee 
"150° 164 [#150 154 "130 i807 |s147 ‘”| hed 2130 e838 °| "37 a a sel “6s Deis] 8% Aug 30 33*Suly| 58 Oct 
148 5 "170 74 | #72 74 est Last Sale 93 Dee't6 "Gol atatne Savuts Chas. 7s 27 "Dee 21 774 Jam 3\| 43 Oct | 98 Abr 
74 | * *131 ---./*1 Boats a wa oan 75 [nen Basatete O08....----- 100 Dec 21 tl4|| 89 157 Apr 
ieee -_ ole oo ° 98 98 “#4ig 494 : ref stamped .- 100} 50 3| 107 Sep 140 Aug Nov 
2131 pee (i? as 98 j*.,.. 100 ess. 97 475) Do PH & Hartford oo 100 97 Jan 157 Feb 26 15 Mar] 30 
Sar -7""| oon. ise oa 8 | aa 8 RE  - Northern ew Hampaliite. iTS ‘iden il SeleDec 2 05 Feb | 125 Apr 
oo! 47, 47, .. 2719| *27 28 50 52lo| 523g s[morthera Mew Hampehire. 20 May 1 125 Mar 1/1 1 May Hb bow 
a* om) as” os avis | tee aiulaee jae eto mame 18|Old a 100 eT a eee | Ertadan 1011 6 July| 931, Fe 
28 2812 5434 5434] 55lo 981g 981 #134 Ss Deria ...... Rutland haaaiaunena tae 2755 Sept21 86 Feb 25 80 
a eign * . “leagi 140 |*13414 140 Last Sate = oe 110 Vermont & Binenennse | July13 73% Nov 
Ee d Street. 100 5|| 48 Jan 1, Nov 
*101. __- 414 13414)*135 4 | *29 30 11 ---- 4a| Veet End Street.......-- 2 Nov2 1g Mar| 10112 
ia ivs-ler0 tk | 338 “(Boia Bote 135 "Gta ve Miscsiiaasiis BsgMar2a] 103, Deo | S72 Mar 1034 Jan 
oo-- --- 2 75 1 Che cla 951g ‘ 314 Apr Dec 
112 |*110 5656 3 76 | #73 p|amer Agricul Chemical... 1 ec 18 4|| 13 13 Nov 
*110 57 56 56 76 76 *73 87 87le = — EA ioe... 50 1 mee 18 16 Oct 25, 100 Feb be "ioe 
57 *75l2 76 84 85 10013} 280) matic Serv 7 Dee | 12514 Oct Feb | 1 
7512 7512 90 90 | 289% bots 102 105 ae? 114 2,218] amer Pneun Te 180 106 Apr = 124 Oct 25) bp Jan an 
o2 abut} 188108) 182108, |ofgot 20 18 Bl ok sf8| $20) a'De © ret saiasg"= ate atin al nt I6te Apr | B74 Oe 
. a: 10: , 4 ate 8 1l oa ee “4 “e 
*102 aes 1 11g 1 81g} *8 _ 107 110 | 108 +H Do shape od ------ 4 42 Aug 5 10184 Marl4 Aa Jan 67 ud 
~~ os & ¢ sas 40a] tae i he 31 | 118 125% 5,988) amer Telep dxTel of Mass. 100] 92 Jen 11) 101 Nov 8 O71, May 101 See 
912 2 11112 red 9 nas 3, py ahatasil ee Jan ¢ b 36 
“itt 121%. 120 121 aaea 12584 "125% thy ug By . wor * ak si De. tg Mainuaotring aes o8 oe 14734 Dee 1 5% iaoe 49 Nov 
12114 12114 2534 12534| 125% 8lo| #45. a4 5 95 OP eg! Amos a 27 Jan 1s Nov are Bier 
“471 48 | #47" O5te] 96 967 wl dee eee arte 169 Toute Wiss mines--100| 42 ‘Apr 28 25 July20 “pablz Deo 60" “4 
*47 i 95 Q95le e--- 00 ---- ane 109 | 34,16 |At Rs tet im te ow en <9 w81g Ap 13%, Jan ( May! 2 
951g O5le de 6 eae ---- ” =~-=-| ---- "ee “99° 1 4 oO poe 7315" vr 14 Deo 15 ar 7|| 230 1} 18413 Oct 
“ssa, Bul “ip Bh "eat oat] “eau "r | fal Gael 83 18 9 can Hore Si 100] 225," Deo 11) 250 "Ma 13) “Sats Aug | 104" Mar 
*98 9912 124 128le 81, 684] 6514 6 16le 18 East Bos tric Illum----- 15914 Apr 10212 Sept Apr | 94 
12612 130 69 69 | 68%4 919} 19 1912 “ee “Bicol 338 1 Edison Elec aaa a) Bs * Sune 8 34Nov17| 78 Nov| 9213Jan 
20, 21| 20, 20 | toi ton 25,0 228 | 227 207 | 338, is 30 stewaln WH) iit 100| "9 Septls) 188 eb 14) 4 No 798 Bop 
20 #812 *| 996 * 298 “14296 ~~ = = 101 . tts Gas Cos... 00 78 181 Nov20, 14 Apr 
*8lo Qlo #296 - 228 226 = #16819 169 —= 2 01 101 foo | Massachusetts Gas Cos... May 4 Jan 15) 4 16%, Deo 
26 |*22 212 17312 %| 101 1 3 93l2] 3, | SRE 100, 155 2) 2 || 10° June 
172 173 |ei7i 172. |*i722 a le Mie lr 80 ale onteret ae) sae 19 Apr 10 Feb | 4613 Jan 
*172 173 10134|*101 Is} 94 96 80 | 80 3) Mergenthale hone. ___-- tel 10 ‘Dee 6 Feb 8|| 35 r| 30 Nov 
Seats es ale oa eee 42 Deo 19) 20 Apr | 30 Non 
80l2 80t2| 80lz _80l2 sas 308 eine “1ig) Last Sale|" No wt —.. 100| 2312 an 24| 66 Dec i7||sugvtq June] 109 Jon 
1 « .99 5 Nov'ié| ...... Do ft... ---- Jan a | a 
ons ‘ 170 "i its *.99 Ie city ---*] - “Last Sale|35 | Nov’16 58| New Eng Cotton a 120% Deo 22 ioe pa BPEAS BASS osteo 
*.99 ie “iit wannt gue -7"d gee 08 pe pe A sw England Telephone 100 102g Jan He 166% Nov17 “156 Feb |"170 Oct 
115g ‘ aes 42 > a 66 66 Suse (21 New any....-- 102 Dec Fella Keidlpead 
oe 0 2 ne 12 Comp -100 BP Aeecdlbened 
30 | 8 | 2 12k |o120s fae lenzb 12h | id Gai 130] ine Bev npany------100) 158%2 Apr 28 Hote Mav23)|""i5” Seb" | isi Sas 
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77 = 7814 545 550 | 545 19%' *19 21 50 50%) 52% 65 17,276) 5 Daly-West--...- ons oma 10 lligJuly12, 2 Nov20 412 9413 Apr 
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te de oh aa BE, Se aw tt i) Se Ketone on Ra) Seer) Pf Aer 
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Outside Stock Exchanges 





~ Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange Dec. 16 to Dec. 22, both inclusive: 


























Friday 
Last | Week's Range| Sales Range since Jan. 1. 
Sale. of Prices. for 

Bonds— Price.|Low. High.| Week. Low. High. 
Am Ag Chem 6s-_-.-.-- CC 103 103 $4,000; 96% July| 103 Dec 
hie Shah ins es Wits Sat dato a 1928| 10244/| 102% 102% 000; 100% May| 10344 Oct 
Am Tel & Tel coll 4s_.1929)__.___ 91 91%| 16,000} 90% Nov| 93 Apr 
5s temporary receipts...| 99%| 99 99% |380,000| 98% Dec| 99% Dec 
Anglo French 5-year 5s -_-_|__--.- 93 93% 5, 93 Dec| 95% Jan 
Atch Top & San Fe 48_1995| 94 94 9414) 22,500} 92% Aug) 95% Feb 
AtiG& WISSL5s_.1959) 85 84% 86 34,000) 74 Jan| 89% Nov 
Chic June & US Y 58-1940}____-- 101% 101%} 13,000) 100% May) 102 Aug 
Cop per Range 5s_.-.1949| 10134) 10144 101%} 5,000) 85 Mar; 101% Dec 
Dominion Coal 5s__-.1940)..-_-- 9414 94%] 5,000}; 93% Feb| 96% Feb 
Gt Nor-C B & Q 4s_..1921| 9814} 98% 98%| 9,000) 97% July| 99 Feb 
KC Mem &B ame oO et ca ox 831 83%} 15,000) 80 Oct! 92 Mar 
Income 5s.......-. aa 75 92 10,000| 67% Feb) 95 Noy 
Mass Gas 4)48..---- 1929, Piece 98% 98% 3,000! 964% Mar} 99% Jan 
Miss River Power 5s.1951)..-_-- 76 76 1,000; 76 Dec| 81 Jan 
Pond Creek Coal 6s- “1923 Lanes. 1 104%} 13,500) 87 Feb| 107 Dec 
Swift & Co 5s____---- 944) Lh euee 101% 101%) 26,000} 98% Jan! 102% Oct 
~—. Fruit ‘fe. 21995 eee 984% 98% 6,000; 97% Jan} 100% July 
an eo espace WO ee dl aaa 97% 97% 3,000; 97 Jan}; 98 Nov 
US ‘Smeit R&M ier 6s. rset | 10734 109 5,000; 10734 Dec} 115 June 
Western Tel & Tel 58.1932: 9934' 99 9934| 4,000! 99 Jan' 102% Oct 
Chicago Stock Exchange.—Complete record of transac- 


tions at Chicago Stock Exchange from Dec. 16 to Dec. 22,both 
inclusive, compiled from the official sales lists, is as follows: 














| Friday; Sales 
| Last | Week's Range| for Range since Jan. 1 
| Sale. of Prices. Week. 
Stocks— Par.| Price.|Low.  High.| Shares. Low. | High. 

Amer canes - tees ree 60 53% 60 360 33 Jan 72 Nov 
i EEE 95 95 96 275 75% Jan) 96% Dec 
Amer Straw Board---- 100) Cees 50 55 586 12 * May| 55 Dec 
Booth Fisheries, com... 100) 59 | rod i 25 Jan| 63% Dec 
ee 85 | 8 8 66 Jan} 88 Oct 
Cal & Chic Canal & D- 100 ae’ | 55% 55% 294 45 May)! 56 Nov 
Chic C’y & C Ry pt sh com)-_-_---- 54% 5% 100 2% July 64% Nov 
J Ae ere 34%) 34 40¥%4| 5,965 15 July; 41 Nov 
Chic Pneumatic Tool --100 o % 4 ar 1 = - De is yo 
Ghicass Title & Trast_100 iz sit, 210° 217 3 b21 Dec 249% Say 
Com’ wealth-Edison _._.100| 140%/| 140 142 241 139% June| 147. Sept 
ERs Sen 107% 106 108 953 106 Dec} 108 Dec 
Deere & Co, pref. ---- 100} 98 | 98 993s} 1,000 89 May] 100 Dec 
are PESCOR..« 0+ 100) 5 | i i” He 2 Ped Mahe oe 
“| 68, p ec 
ag = erx, ome a 4 +4 ard Tose Aus ts ae 
manos Brick........<- an Ov 
OS & S| REP | 17 21 2,505 6% Jan) 25 Aug 
National Carbon. ----- 100| 302 | 299 305 \% 235 167 #£«®4July| 306 Dec 
No Amer Pulp & Pa com__- 834} 7 ll 1,125 7 Dec} 164% Nov 
People’s Gas L & Coke-100| 106 104% 106 383 104 Dec; 118 Oct 
Prest-O-Lite Co Inc_-_---- 139%| 129 148 6,342 114% Oct} 148 Dec 
Pub Serv of No Ill, com see 115 + ga a = pod mm a te —— 

Ul, es” he pr e 
Quaker Oats Co-_-.----- se 335 340 32 309 Jan! 363 Jan 
a eae , 111 111 29 107 Jan} 115 Oct 
— com... i= 226 220 232%; 9,586 169 Mar| 234% Nov 
a a 126 126% 37, 124 Aug! 127 Feb 
sou War Speed comloo 98%| 91 107 11,478 8244 Apr 119 Aug 
Stover Ay: & Eng Co pf-_-_| 101%! 101% 101% 200 100 Dec} 102 Nov 
YS ae Roe 100| 147 140 151 16,891 126% Jan) 175 Oct 
Union Carbide Co-_---.- 100} 196 189 205 3,131 4155 Sept) 215 Sept 
Orie "iee] 76°| 38 9" | Sal Ste fume] 38. wee 

Schaal Ge toad eiadliee é e 
Wt ee Oe pfd __.| 115%/|7115 117 39) 112% June} 117% Oct 
nds— 

Booth Fisheries s fd 6s 1926) - - - --- $3 93 $5,000; 83 Mar| 93% Nov 
Chicago City Ry 5s..1927| 994%! 9834 9934} 89,000' 9834 Apr} 1 Feb 
Chic City & Con Rys 5s '27)--.-.--- 80% 81 62,000; 69% Sept; 82% Nov 
Chicago Rys 5s------ | 95% 95%] 2,000!) 95% Dec) 98% Feb 
Cais 296 Gb ber “A”... .-j---s<- 88 1,000} 8634 Aug; 92% Feb 
Chic Rys 4s ser ““B'’....| 60 69 70 23,000; 65% July| 75 Jan 
Chicago Telephone 5s 1923) 101%| 1017 102 12,000; 1014 Apr! 102% Nov 
Com’ wealth-Edison 5s 1943) 1024%| 102% 10254} 23,000) 101% July) 103 Nov 
Commonw Elec 5s.1943)------ 102 102 1,000} 101% July; 1025 Mar 
Cudahy Pack Ist M 5s1924/-_-._-- 102% 102%} 1,000) 10144 May; 102% Mar 
Morris & Co U8. - - AES onan te el 93 93 15,000; 8934 Jan; 99% July 
Ogden Gas 5s..------ eee 97% 98 4,000; 95% Jan; 98 Nov 
Paducah & Ili RR 4igs1958 = ae 100 100 5,000; 9814 Aug} 100 Dec 
PeopGas L& G ref g 5s_’47|-_-.--- 102 102 2,000; 101% July; 102% Nov 
Chic Gas L & C Ist 5s ’37/}------ 103 «103 1,000} 102 May}; 103% Dec 
Consum Gas Ist 5s-1936|_----- 102 102 1,000; 100% Sept; 102 Dec 
b Gere Co les rel g 60°88)... "06 '963¢| 2'000| 94° Jan] 9634 Sept 

Pub Serv Co Ist ref g 5s '56)--.--- 5 8 : an p 
Swift & Co Ist g 5s._-1944)..__-- 101 101% | 16,000; 98% Jan) 102% Oct 
Wilson & Co Ist 6s... -1941/.-..-- 101% 101%! 7,000) 102 Dec! 103 Oct 























z Ex-dividend. 


share, not per cent. 
of par value. 


a Ex-dividend 2%, stock dividend 40%. 


db Ex-div., ex-rights. 


Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Dec. 16 
to Dec. 22, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
For bonds the quotations are per cent 

















Friday. Sales | 
Last Week's Range for Range since Jan. 1. 
Sale of Prices. | Week. 

Stocks— Par.| Price.|Low. High. Shares.| Low. High. 
Amer Sewer Pipe- - - - - - a 17 17% 650; 15 June} 2014 Oct 
Am Wind Glass. Mach.100;| 54%] 50% 60% £445,115) 3434 June| 66 Oct 

a 100} 118%] 116 122% 650) 116 Nov} 155 Apr 
Cable Consol Mining----1)------ 6c 9c 19,150) 3c 6Apr) 13¢ Oct 
Caney River Gas- ------ | ee 464 47 | 510, 14% Mar] 50 Dec 
Columbia Gas & Elec.-100| 37%] 35% 45% 500) 14% Mar! 53 Dec 
Consolidated Ice com. -.50 4% 4% 4% 40 3 July 5 Mar 
Crucible Steel pref. ---100)------ a33:y - 332) 20 109% Jan; 124 Dec 
Harb-Walker Refract - - by es Sie bts 120 120 20| 71% Jan} 127 Nov 

os eee eee marie wit ‘ an 100 Re 10016 spec 
IndependentBrewing - - 0 3% . ar pt 

Peckneed see awk : ~igalasdsin ad 133 45) 15 Dec} 23 Sept 
La Belle Iron Works...100| 76 744 81 4 1,390, 49 June| 94% Nov 
Lone Star Gas-_--.---- a 12; 87 Aug; 99 Nov 
Mfrs Light & Heat----- 50| 65 83 or val 3,175| 4954 Apr) 68 Nov 
PEt GROIOR. cnc vwcscocss 1 83c 1.10 59,320| 83c Dec 1.3 Dec 
Nat Fireproofing com--_50 7 7 7% 780 6% July| 12 Jan 

eT eoreprer ae 50} 17%| 17 17% 433) 15% July| 24% Jan 
Ohio Fuel Oil___-------- 1} 17%| 17% 17% 106; 14 Aug} 19 Jan 
Ohio Fuel Supply - - - --- 25) 57 56% 5734 2,146) 38 Feb| 593% Nov 
Oklahoma Natural Gas 100} --~-~--- 95 95 25| 70 Jan} 101 Dec 
Osage & Oklahoma Co-100}- .---- ins 12814. 10; 98 Mar| 1284 Dec 
Pittsb Brewing com- ---50}------ 4% 4% 105} 4 YDec| 6% Aug 

Preferred .....-<-... 50| 18 17 18 170; 16 Dec| 26 Oct 
Pittsb ConM M &T_-_--1| 10c¢ 10¢ lle 20,240 5¢ Sept]; 15¢ Oct 
Pittsb Jerome Copper---_1 1.10} 94c 1.10 | 26,100; 94 Dec} 1.45 Dec 
Pittsb Oil & Gas-_-_---- TP enieus 10 12 1,225 6% Mar! 13% Oct 





























Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. of Prices. Week. 

Stocks—(Concl.) Par.| Price. |Low.  High.| Shares. Low. High. 
Pittsb Plate Glass_--.-- eee 127 128% 325) 115 Jan; 138 Deo 
Pure Oil common-.---.-- 5} 21 203% 22 7,179| 217% May| 224 Deo 
River Side West Oilcom 25} 14c 14c 14¢ 305| 12c Mar; 140 May 
Ross Mining & Milling_...| 25c 24 29 13,935 5c Apr) 45c 
San Toy Mining.--.-._.-- esas 16¢ 17¢ ,100} 14c June| 25c Jan 
Union Natural Gas-_.--100}_.___- 188 188 50| 141% Apr} 188 Deo 
Union Switch & Signal__50|} 106 103 109 165) 103 Dec} 126 Jan 
ee ee 100} 38 38 40 335| 25% June} 46 Oct 
U8 Steel Corp com-__-..100} 107 102% 11534 510} 80% Jan} 1293¢ Nov 
West’house Air Brake..50|) 1551%4| 153 % 160 2,806) 133% Apr) 167% Dec 
West’ house Elec & Mfg.50} 5534) 52 56%| 3,575) 51144 Dec! 71% Mar 
Westinghouse Machine_50|~._ .__- 32% 33 40; 30 Mar 5 Oct 

Bonds— 
Cent Dist Telep 5s...1943].____- 103 103 $1,000} 10134 Jan) 103% Mar 
Pittsb Coal deb 5s...1931!_____- 99 99%! 4,000} 9614 May! 100 Nov 








z Ex-dividend. 


Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
Dec. 16 to Dec. 22, both inclusive, compiled from the 
official sales lists, is given below. Prices for stocks are all 


dollars per share, not per cent. 
are per cent of par value. 


For bonds the quotations. 












































Friday; Sales 
Last |Week’s Range| for | Range since Jan. 1. 
Sale. | of Prices. Week. | 
Stocks— Par. Price. |Low. High.) Shares.| Low. High. 
American Milling------ |, ee 9% 9%! 125 6 July 9% Dec 
American Railways -.--50)__.__- 2 33 CO 105} 284% Jan) 36 Apr 
ey ee . es 97 97 | 15, 9314 Feb 100 Mar 
Baldwin Locomotive-- ye eee | 67 69% 70| 67 Dec 115% Feb 
i. eee? | | | 10014 100% 100, 100144 Dec) 109% Mar 
Buff & Susq Corp v t c_ 100 i 65 68 | 102} 38 Jan; 72 Dec 
Cambria irom......... 50; 443%%| 44144 44% 112) 44 Jan) 47 Feb 
Cambria Steel......--- 50,115 | 110 115 20°) 70% Jan) 145 Oct 
Consol Trac of N J-.--100| 74%! 7414 741% 25| 70 Mar, 74% Nov 
Elec Storage Battery_--100; 67 | 4 69 2,131; 5844 Apr; 723 Apr 
General Asphalt pref__100) 70%| 70% 70% 60; 69 Aug! 73% Mar 
Insurance Co of N A__-_-10) 2744 | 27 27% 231; 25 Jan; 275% Oct 
Keystone Telephone__-.50| 14%} 13 14% 795; 1234 Oct) 15 Mar 
Lake Superior Corp- -- 100) 19%} 15 245%) 53,340 8 Jan) 3314 Nov 
Lehigh Navigation. -.--- 50| 85%| 84 87%] 1,766) 74 May| 90% Dec 
Lehigh Valley_....---- 50; 7914; 77 814%! 1,027) 74% Jan\ 87 Oct 
Lehigh Valley Transit- -50| 22%| 21% 22% 410; 18 Jan) 23% Mar 
Preferred __....-.--- 50| 42%| 4234 43 219| 38  Jan| 44% Mar 
Little Schuylkill. ..._-- 50) 54%) 54 54% 1l| 53 Aug| 55 Dec 
Minehill & S H_-_-_.-.--- | eee 5734 5734 38) 56 Feb) 58% June 
Northern Central---_--- | 90 0 50) 85 Sept) 90 Jan 
Pennsyl Salt Mfg_----- 50| 96 96 98 103) 96 Dec} 102% Feb 
Pennsylvania-_-.__...-_- 50| 56%| 55% 5634; 3,760| 5514 Aug! 60 Oct 
Philadelphia Co (Pitts).50) 41 | 40% 44 375| 38% Sept! 47% Dec 
Preferred (5%)------ | Reeegh s.. 10} 35 Oct) 39 Apr 
Pref (cumulative 6%) 50) 41%| 41344 42% 287; 39% July| 45 Apr 
Philadel Electric-full paid| 33%; 313% 34%) 16,706) a27 Mar} 34% Dec 
Phila Rapid Transit_--.50)_____- 30% 33 49 17 May; 33 Dec 
Voting trust rects.._..50, 30%\ 284 33%4|159,113} 17 May| 33% Dec 
Philadelphia Traction__50)__.__- 81 82 165} 75 May| 82% Dec 
Neer 50; 103144; 100 109% 520; 75% Jan| 115% Sept 
2d preferred... ---.-..- See 4546 45% 100| 42% Jan) 51% May 
Tono-Belmont Devel-_--_.1 4% 4% 5 6,689 4 Mar 5 7-16 May 
Tonopah Mining-------- 1 6% 5% 6%| 1,245 5% Aug 7 Jan 
Union Traction--_--.--- 50| 464%4| 45% 4734) 5,812) 41% Jan) 48% Dec 
United Gas Impt-.------ 50| 9044; 88% 91%] 3,039| 87144 May| 93% Oct 
UL S Steel Corporation.100| 107 100% 115%| 36,243) 7934 Mar) 1295 Nov 
Warwick Iron & Steel__10)____-- 9% 9 160 9% Aug! 11% June 
Welsbach Co-.-_...---- . 426 42% 200; 41 July; 45 Feb 
West Jersey & Sea Shore 50! 50%) 50% 50% 14) 4834 Sept} 51 Jan 
Westmoreland Coal_-_.-50)____-- 814% 82 23; 65% Apr] 82 Dec 
Wm Cramp & Sons..-..100;) 81 80 89%| 1,799| 70 Mar| 97% Dec 
York Railways---.--..-- ERA 14 15 125 816 Feb) 16% June 
PURINE Sn ce escass EES 36 36% 352} 34% Jan) 39 Mar 
Bonds— 
Allegheny Vall gen 48.1942) 97 97 97 $1,000! 963 Sept! 97% Dec 
Amer Gas & Elec 5s. -2007)__---- 64% 96 ,000; 8944 Jan! 97% Nov 
Easton & Amboy 5s__1920|____-_- 102% 102%; 1,000) 102% Dec! 102% Jan 
Elec & Peoples tr ctfs 4s’45|) 85 83 86 30,000; 7914 May) 86 Dec 
Harwood Electric 6s_.1942) 10344; 10344 10344} 3,000) 101 Jan} 103% Oct 
Inter-State Rys coll 4s 1943; 56 55% 56 9,000; 55 Dec} 58 Jan 
ss  Wee...s..25 043/_.._.. 55 55 1,000| 55 Dec} 59 #£=Mar 
Lake Superior Corp 5s 1924}___-_-_- 48'% 55 |122,000; 20% Jan| 55 Nov 
Se OO OE 1924|__._.. 5 1,000; 2744 Feb! 55 
Leh C&N consol 44s 1954; 10234; 102%4 103 17,000; 101 Aug| 103% Feb 
Leh Vall annuity 4}¢s_--_|_.-_-- 10734 10734! 9,000) 107 Apr| 1073 Dec 
Gen consol 4s-_----- 2003; 91%; 91% 91 5,000} 89 Sept! 94 Feb 
Gen consol 44s_.-2003| 10014; 10044 10034| 25,000} 9914 Aug! 103% Feb 
Leh Vall Tr ref&impt  ) ae 92 2,000; 91 Aug; 93 Feb 
Market St Elev Ist 4s 1955/_-_---- 9734 9734) 10,000) 95 Jan| 97% Nov 
Penna RR consol 44s oH Sarat hes 106% 10634; 40,000) 10414 July} 10634 Feb 
Consol 48......... | eee 1 1,000} 99 Jan| 100 Jan 
Philadelphia Co Ist 5s 1949 1015%| 10154 10134; 2,000) 10034 Aug) 101% Nov 
Cons & coll tr 5s...1951; 90%)| 90 9214; 11,000) 89 Aug) 94 Feb 
Phila Elec tr ctfs 4s_1950|_----- | 90 90 1,000} 81144 May| 983% Nov 
Phila & Read Term 5s i941)}_-__-_-- 113. 113 4,000} 110% Jan} 113 June 
Reading gen 4s-_----- 1997; 9534) 95% 95}4| 20,000) 9314 May) 96% Jan 
J-C collat 4s..-.-- oo: ee | 96 96 1,000; 95 - Jan| 97 June 
Spanish Am Iron 6s..1927| 10134) 1014 1013%4| 2,000) 101% May) 102% Oct 
United Rys gold tr ctf 4s’49)____-.! 71 71%} 4,000) 70 Aug! 75% Jan 
United Rys Invest 5s-1926|-_...-| 73 74 | 9.0001 6734 Apr’ 761% Nov 











a $224 paid in. 


Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from Dee. 16 
to Dec. 22, both inclusive, compiled from the official sales 


lists, is given below. 


share, not per cent. 
of par value. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 
































Friday Sales 
Last | Week's Range) for Range since Jan. 1 
Sale. | of Prices. | Week. 

Stocks— Par.| Price. |\Low. High.) Shares. Low. High. 
Arundel Sand & Gravel 100} 4034; 3934 42 1,245| 3514 Aug) 42 Feb 
Atlan Coast L (Conn)-100)------ 115 116 150) 110% May| 124 Nov 
Balt Electric pref------ | Oe 46 46 2; 41 July} 48 Nov 
mepenene .. aan 100) 117 116 12334; 1,166) 63 Jan| 133% Nov 

at, ee 100; 105 | 105 109 465; 82% Jan| 110 Deo 
Chalmers Oil & Gas----- irae as 74 «647% 50, 334 Sept) 8 Jan 

Preferred -..--.------ 4 4 4% 125 3% May 4% Oct 
Commercial Credit-.--.- ee 47 47 140, 46 Jan} 50 #£¥Feb 

Preferred B---------25)-----. 2634 26 50) 2634 June! 2634 June 
Consol Gas E L & Pow.100; 121 | 120 125%| 2,704, 107. Mar) 130 Nov 
Consolidation Coal-- - - a 107 107. 111 544) 96 Feb) 1184 Nov 
Cosden & Co...-------- 1654; 16 1754) 12,720, 134 Aug] 26% June 
Cosden Gas-.-.--------- 3 144%| 13% 15%| 11,443) 6 #£Apr; 18% June 

Preferred ------------ 5 4% 5| 12,390 4% Apr; 6% June 
Davison Chemical.._Nopar| 424%} 41}4 47 1,665, 35% Aug) 71% Jan 
Elkhorn Coal Corp- - --- eee 1 15 Aug! 24% Nov 
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Friday Sales Sales | 
Last | Week's Fag for Range since Jan. 1 Last |Week’s Range| for | Range since Jan. 1. 
Sale. of Prices Week. Sale. of Prices. Week. | 
Stocks—(Con.) Par.| Price. |Low. High. Shares. Low. High. Stocks—(Concl.) Par.) Price.|\Low. High. Shares. | Low. | High. 
Houston Oiltrustctfs..100; 20 20 23 3,320| 13% Aug) 24 Dec | Hendee Mfg, com r_--.-100)._-__- 26 26 200; 23 June! 33 July 
Preferred trust ctfs_- 100) 64 63 66 820| 57 £July| 68 Jan | Holly Sugar Corp-(no par)|._...- 30 y 810; 30 Dec) 61 Oct 
Monon Valley Trac- --- 100! pie ne« 65 65 20| 57 June) 66 Dec Pe ee eee See 98% 101 352| 93% July| 103 Dec 
MtV-Woodb Mills v tr 100) _-.--- 17 19 634| 10 Mar| 21% Nov | Imp Carbon Chaser_r.._.1) 3-16 ¥% 5-16) 12,250) % Dec| 53ce Sept 
Preferred v t r_..-.-- 100| 69%| 69 71 585| 69 Nov) 76 Nov | Intercontinental Rubb.100| 1214) *114% 14%! 1,650) 10 June| *19 Sept 
Northern Central ------ 4 CO 89 8689 100; 85% Sept; 90% Nov | Int Arms & Fuze ----~-  _, a ae 22% 24 1,300; 7 July| 26% Jan 
Pennsyl Wat & Power-. re 81 81 84% 596| 72 Mar! 86% Nov | Joplin Ore & Spelter_r.o_1| 32c 22c 37c | 31,025) 022¢ Dec) o6le Aug 
Sapulpa Refining -- ----- 9% 9% 10 950 7% Aug! 16% Feb | Kathodion Bronze, pref__5|_____- 3 4 500; 3 Dec} 33 Jan 
United Ry & Elec------ 50 33%| 33 35 4,308} 25% Jan) 3634 Nov | Keystone Tire& Rubb..10) 1634) 15% 17%] 10,500) 12 Sept) 19% Oct 
Virginia Lead & Zinc... - 5 5 5%| 1,780 4% Dec 5% Dec | Kresge (SS), com r_...10/____.. 12 12% 100, 10 June) wl6% Jan 
Wayland Oil & Gas------ 5 4% 4% 4%| 1,400 3% Aug 9% Feb | Lake Torpedo Boat.r..10 7% 7. 10 8,950) 6% July; 14% Oct 
1st preferred r____..- ee ee 8% 10%) 5,100) 8% July| 14% Jan 
Bonds— Lima Locomotive r__..100|} 47 4644 4834; 5,400; 33 July; 48% Deo 
Alabama Coal & I 5s_-_---- 85 85 85 $7,000; 76% Jan) 89 Nov | Marconi Wirel Tel of Am-_5}_-_--_-_- 3 3% 900) 3 Apr 4% Jan 
Anacosta & Potom 5s.1949/-.--.-- 100% 100%; 1,000; 96 Jan} 100% Oct | MarlinArmsvte(nopar)_| 50 39% 50 4,000; 23 June} 83 Oct 
Atlanta Consol St 5s. -1939)-.-.-- 104% 104%! 3,000 103% Apr 104% Dec Pref vtec one-third pd 100; 63 60 6334} 2,500, 48 Dec| 64% Dec 
Atl Coast L RR conv 48 °39)------ 94 94 5,000, 91 June) 95% Nov | Maxim Munitions_r-__..10)__._-- 2% 4%| 17,600; 2% Dec; 138 Jan 
Balt Elec stpd 5s....1947/..-.-- 100% 100%| 5,000, 99 Aug) 100% Nov | Mexican Petrol Export r_-|; 201%) 19% 20% 700| 17% Sept; 20% Nov 
CE, tKdktncdansalewsenas 10034 100%| 1,000 99% Apr} 101 Dec | Midvale Steel & Ord-r_.50| 57%} 513% 63%)|102,000, 51% Dec| 77% Jan 
Central Ry cons 5s_--1932}-..-.-- 104% 104%} 1,000 10 Aug; 105 Mar itchell Motors.r (no par); 52 51 54 950, 51 Dec| 73% Sept 
Ches SS equip 5s_.--- oo , 100 100 1,000, 100 Dec) 100 Dec ational Acme Co-_.-_-- 50| 36 *34 41 7,328) *34 Dec; 41 Dec 
Chicago Ry Ist 5s.._..1927| 96 96 96%| 3,000; 96 May; 99% Feb} N Y Shipbuilding r_._.._- 443%%| 42 45%| 4,800; 42 Dec| 48% Dec 
City &Sub (Wash) Ist5s-.’48)....-- 102% 102%} 1,000, 102 Nov; 102% Sept | N Y Transportation....10| 14 14 14% 600) sie Feb| 163% Mar 
Coal & Coke Ist 5s_-.1919| 93 93 93 1,000 85 Jan}; 93 Dec | North Am Pulp & Paper (tf) 834 734 1034| 19,000) Dec| 15% Nov 
Consolidated Gas 5s_.1939)---.-- 106 106 1,000 105 Oct; 107 Feb |} Peerless ‘Truck & Mot-..50|____-- 18 20 900 7 Dec; 32 Jan 
General 4%s_-_---- 1064) ...... 95 95 10,000, 92% May) 95% Nov | Pie.ce-Arrow Mot Car r(t)|____-- 514% 55%) 3,200 42 Nov; 65 Nov 
Consol G EL & P 44s 1935)------ 93 93 4,000, 86%4 Aug) 94 Nov | Poole Eng & Mach r--- ai acs ee 90 200) 80 Dec; 150 Jan 
0 eer er 105 104% 106% yo 10234 Oct! 109 Nov | Pyrene Mfg r--_-..-.--..- 14 14 14% 300, 14 Dec| 20% Feb 
Consol Coal refund 5s pag PIE Sane 934 .93%' 4,000 91 July; 94% Nov | Republic Mot Truck r-- a) Seuweae 67 67% 300 54 Aug} 77 Sept 
Convertible 6s-_---- 1923; 107 107 109 | 71,000; 102% Sept) 112 Nov | St Joseph Lead r__-_-_._- 17%| 16% 17%| 1,500; 14 July; 22 Nov 
Cosden & Co 68s....------ 104%] 103 10534 129,000 101% Oct, 10734 Dec | St LRky M & Pac r-- i00 eaar heae' |; 32 32 100, 30 Sept) 40 Mar 
oe YT eee 104%} 103 106 (173,000 100 Aug 120 June | Scripps-BoothCor r(no par)}...--- | 38 40 235; 38 Dec! 62 Sept 
Elkhorn Coal Corp 6s pepe 100 100 100%) 18,000 96% Aug 100% Dec | Smith (AO) Corp (no bar) Sas a id | 39 10% 413, 39 Dec| 45 Nov 
Elkhorn Fuel 5s_-.-- 18! 103 103. 105 42,000' 99% Aug 111% Nov on eee | | 94 96 400 93% Deo! 98 
Fairmont Coal 5s-_- “1931! bith dled 98 98 10,000' 93% June 9934 May | Smith Motor Truck- 2700 5%| 5% 6 6,600 4% Dec 6% Nov 
Ga Car & Nor Ist 53_ -1929| 102%| 102% 102%} 1,000, 102 Aug 10344 Jan | Smith &Terry Transp pf 10) _--_-_- | 9% 10 700, 9% Aug) 11% Sept 
Kirby Lumber contr 6s '23)-.-.-- 100 100 2,000) 98% Jan 100 Nov | Steel Alloys Corp_r__. - 5 74) 6% 7%! 9,900 2% Sept 7% 
Md Electric Ry Ist 5s 1931|_.-.-- 993% 993%} 6,000' 9634 Jan 100 Oct | Submarine Boat_.(no par); 27!4) 24 32 58,000' 24 Dec| 45% Oct 
Merch & Miners Trans 6s- 103 103 103%| 2,000 101 Jan 104 Nov | Todd Shipyards_r(no par)| *83 | 82 89 790, 73% July; 95 Nov 
M St & St PC joint 5s 1928) 10214} 102% 10244) 4,000 101 Aug 102% Nov | Transue & Williams Steel 
Mt V-Woodb notes 6s 1918) ..-.-- 100% 100%| 7,000| 98 Mar, 102% Oct Forging Corp r_(no par); 4214) 42 46 2,150, 42 Dec! 48% Deo 
N O Mob & C Ist 5s_- 1960! bat arched 56 56 2,000; 49 Apr, 59% Nov | Triangle Film Corp vt c_5 2% | 2% 2% 800 1% Nov 6% Jan 
Norf Ry & Lt 5s_-..-- 1949) 9934; 99% 9934; 3,000) 95 Feb; 100 Nov | United AlloysSteel Corprt; 49 | 47 53%| 17,000; 47 Nov| 56 Dec 
Pennsy W & P 58_...1940|.....-. 95% 95%} 3,000; 90 Jan| 964% Oct | United Dyewood r-_...100)__._-_- 63 63 300, 50 Nov; 73% Dec 
United Ry & E 4s_-_- -1949) ae 83% 84 20,000; 82 July; 85344 Oct is ee  —= | 97% 97% 100, 97% Dec) 101 Nov 
Income 4s. ......-.. 1949| 65 65 66 56,000 60% June| 69% Nov | United Motors.r_(no par); 47 | 4234 52 34,000, 42% Dec, 94 June 
Funding 5s small_.1933} 89%} 88% 90 6,100! 833% May] 90% Nov | US Lt & Ht Corp. somes eagle | 1% 2 300 1% Nov 4% Jan 
Wash B& A 5s_-_---- 1941) 85 85 85 13,000' 84 Jan! 87 Jan | U 8 Steamship. -......- 6 | 5% 6%) 8,600) 4 Apr 8 Sept 
United Zine Smelt (no par) eee } 4 4% 600 4 Dec 8% June 
Voca Phone Corp-r-r....1}....--| 1% 1%| 3,350 1% Dee 1% Nov 
V ] f B : t St k BE h World Film v tc__....-.- eee 1 000; 5 July Jan 
Olume OI DUSIMeESS a oc xcnanges Wright-Martin Air-r_-(})| 1434) 13% 19 | 17,000| 13% Dec| 36 Sept 
Zinc Concentrating -_r___10 4%; 3% 4%/ 11,000| 3% Aug 6% Apr 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Railroads— } j 
DAILY, WEEKLY AND YEARLY. Pere Marquette r__._- 100} 37 | 32% 37%/| 94,500, 29 Dec} 37% Dec 
on, eles ckes +ee he neal 59 4 900' 59 Dec; 61 Dec 
or preferred .-.r_100}__-__-- 1 i 4 D 
Week ending Stocks. Railroad, |State, Mun. Pitts & Weat . ae 100| 2214 34 ph a ae 4 ona 
Dec. 22 1916. as _ Pee & P cost oy pd my Preferred r__.--.--. 100| 54 54% 5634 500 54% Dec} 56% Dec 
ares. Par ue. onds . jonds . jonas. ~— x i.r....100| 42%) 40% 45'%/ 11,800! 3644 Nov; 45% Dec 
Saturday -...-.....- 851,274| $75,600,400, $1,294,000} $603,000) --___- Lotti mi nin a(n ae 
REE 1,109,018; 97,496,800 2,917,500 981,000 $500 Western Pacific RR r__100 21% 21% 23 "700 12 Sept 25% Dec 
Tuesday ------ 2-2 -- 1,724,951| 153,604,600, 2,481,500) 873,500, 11,000 Rights— Bes | 
Wednesday -._...--- 618, 4,420, ,841,5 280, ° 5 5 
Thursday ....-...-- 3,048,925| 264,639,500} 3.927,000| 1,293,500] _____- RR | SI eamnee Seen | Sh 0 \ saueel se nel on on 
EERE ES aaa a 1,669,953) 144,340,300) 2,465,500) 1,216,000) ------ Former Standard Oil | . 
eee 13,023,031 $880,102,100! $15,927,000! $6,247,500! 12,500 | angio-ameronn...£1|___ | 16% 16%] 800] 214% July) 18 Jan 
Atlantic Refining----- 100| 960 | 950 960 15| 650 Jan| 960 Dec 
Sales at Week ending Dec. 22. Jan. 1 to Dec. 22. Buckeye Pipe Line-.-..- |  ¥SeSes 1113 118 250; 90 June) 119 Deo 
New York Stock Crescent Pipe Line-- --- | fees | 40 41 15, 40 Dec| 44 Mar 
Exchange. 1916. | 1915. 1916. 1915. Galena-Signal Oil___.- eS 1/195 195 20) 151 Feb) 206 Nov 
as | ae _ Be wane = +o ee 4 = = | bod June | 255 Deo 
Stocks—No. shares.._| 13,023,031 2,645,878 232,564,870 169,894,156 0 Ol--~_-- ~~. ---- 390 85 an} 400 Dec 
Par value _-_._-.-- $880,102,100 $221 ,503,865 $19,787 ,034,700|$14,592,071,690 | Prairie Oil & Gas_____- 100)... -- _ - 597 615 150| 359 Aug) 650 Dec 
Bank shares, par..---- $1,000 $30,800 $279,700 $287, Prairie Pipe Line------ 100) 330 | 330 342 130) 205 Apr) 352 Dee 
Bonds. Southern Pipe Line-...100} 212 | 210 216 15| 180 July 226 Jan 
Government bonds- - - $12,500 $2,000 $802,950 $3,034,000 | Standard Oil (Calif) -_-100)__---- 364 370 125|2234 Apr; 387 Nov 
State, mun.,&c., bonds 6,247,500 12:513,500 299,330,000 9t3:481,500 — ps 5 eet nazar oes * at aes 9 = ad 
. ° --| 15,927, 6,098,500 34,336,5 86 ,856,2 == wy) ov 
a. Gen eEaS- Ome _ . panda 856,200 | Standard Oil of N. ¥..100|_._-_- 257 272 495| 200 Mar| 285 Deo 
Total bonds------- $22,187,000! $25,614,000! $1,134,469,450|  $933,371,700 ro Oe eer hy 100}... .-- 382 385 30| 216 Feb) 399 Dec 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND Barnett Oil & Gas.r....1| 234; 23% 334] 5,750) 2% Jam) 4% May 
BALTIMORE EXCHANGES. Cons’d Mex Oil Corp #__-1)}____-_- 1% 1% 260 1 Nov 1% Nov 
Continental Refining r_.10| 11 10% 11 9,200; 10% Dec) 11 Dec 
: Cosden & Co-_r_.......- 5} 16%| 153% 1734] 8,200; 18 Aug) 27 June 
Boston. Philadelphia. Baltimore. Cosden Oil & Gas_r_...- 5 13% 15%) 19,005 6% Apr 18% June 
Week ending 5 ,200 3% July 6% Feb 
Dec, 22 1916. Shares. | Bond Sales.| Shares. | Bond Sales.| Shares. |Bond Sales. | Federal Oil_r___.___.__- 5 6% 5% (7 52,200 % Feb 7% Deo 
Houston Oijl_r_____--- 100; 20 18 22 2,200} 12 Aug) 24 Deo 
Saturday -....--- 27,738) $91,600) 13,580 $9,000 5,046; $106,700 | Internat Petroleum r___£1)____-_- 10% 10% 400} 9% June 13% Jan 
Monday........- 44,386 89,500) 54,968 83,000, 10,845 ol Kenova Oil (prospect).--1| 5-16) 5-16 57,300} 3-16 Sept; 930e June 
» aS 56,409 51,000, 69,365} 136,000, 12,618) 203,800 | Merritt Oil Corpr __._- 0} 11%] 11% 13 6,600; 114% Dec| 14% Deo 
Wednesday ---...- 57,814) 203,400, 66,391 56,000, 8,633; 135,700 | Metropolitan Petroleum.5| 4 3 5 3,750 Dec| 25 May 
Thursday --...-- 95,784 68,000, 64,174 38,000 15,912} 160,600 | Midwest Oil com_r____.- 1} 50c | 45¢ 53c | 29,500) 88¢ Aug) 85¢ Feb 
EE gd wea aan 52,628) 82,000, 36,006; 26,000 8,931 119,600 sqenonaah ; | fe ae 1} 69¢e 65e 74c | 52,400) 65¢ Dec| 76c Dec 
lahoma Oi! com-r_...1)____-- lle 12¢ | 64,000 7c Mar! 2ic June 
A is di alice meine 334,759 $585,500 304,484 $348,000 61,985! $856,000 pemered ¢.. 1 1%| 13,800 Aug! 1% Nov 
: ~ ee Fees & Refg._5) 11 10% 11%] 40,200 5% Aug; 13% Dec 
= mar BP pte MB 
New York “Curb” Market.—Below we give a record of | Pennsylvania Gasoline. 1} “$5c| 74° “P5,{ 74’e00| 2% Augl  t Dee 
the transactions in the outside security market from Dec. 16 Bevel Dave, Cor -...-- ;| $7 | O41 6834) 10.500 6434 Dec m4 Deo 
. . ° a efining ..... r. 4 9, ug e 
to Dec. 22, both inclusive. It covers the week ending Fri- | gequoyan oll & Rel. 1,2 1s¢ 2%l 754001 ihe Bent| 2% Dee 
day afternoon. Sinclair Oll & Refr(no par)| 61 5614 641%! 38,000) 85% Aug) 67% Deo 
United Western Oil_r_..1|.____- 54 13-16; 2,100 Mar 2% June 
E Friday, | Sales | Utah Petrol (prospect) ..1| 50¢ | 40¢ 62¢ | 13,500 Sept; 74c Dec 
Week ending Dec. 22. Last |Week's Range| for | Range since Jan. 1. Vacuum Gas&O.Ltd r_¢_1 5%| 9-16 13-16] 57,000| 28¢e Sept 1% Nov 
Sale | of Prices | Week | Ventura Cons’d Oil r____5}_..__- 8 8 200 7% Sept; 13% Jan 
Stocks— Par.| Price. |Low. High.| Shares.| Low High. Victoria Oil_r_......__. 1% 1% 1%| 44,300 Mar 2% Jan 
Wayland Oil & Gas,com.65|------ 44% 4% 900 3% Au 9 Feb 
Aetna Explos.r_..(nopar)} 4%) 3% 634) 25,500 3% Dec| 25 Feb | west End Oil & Gas r__-1| 750 | 50c. 11-16| 45,000 300" Ovt| 1 v4 Dec 
Amer Druggist Synd r-100)....-- 13 13% 900 1% June 143% Jan Wyoming Petroleum r___1/|...__-. 1% 2% 5,900 1% Dec 3% Nov 
Am Int Corp $50 pd---100| 57 | 56 60%) 3,400) 01234 Jan| 161 Sept Mining Stocks— 
Am Writ Paperoom ..100} 4%, 4 614, 7,500) 2 Mar| 1134 Oot | Alaska-Brit Col Metals 4 1 34 % 1 9,300} 25¢ Oct; 2 Nov 
Brit-Amer Tob ord’y.--£1} 21 | 20 20%4| 3,300 16 Jan) 2034 Nov | Alaska Mines Corp -.--- 1} 96c | 90c 97¢ | 42,100) 590 Sept) 97¢ Deo 
Ordinary bearer-...- 7 20%, 20 2134) 4,000) 15% May) 2134 Nov | Alaska Standard Cop r_-1| 26¢ | 24¢ 30c¢ | 58,000} 24¢ Dec} 3le Dec 
Butler Chemical -r------ 34%| 2% 3%) 3,400) 2% Mar) 734 Apr | American Commander-_r_1|_____- 6%e 7c | 2,500| 6c Dec| 140 Jan 
Butterworth-Judson_+ a. <|------| 42 68%¢| 4,600, 42 Dec) 76 Oct | Arizona Chioride.r_...100} 41¢ | 36¢ 42c | 52,500| 360 Oct] 530 Deo 
Calif Packing Corp-r-.(t)|------ | 31% 33 | 2,300; 30 Dec} 38 Oct | Arizona Copperfields.r--1 5% \% %| 34,505| 85¢e July 3% Dec 
California Shipbuilding rl10} 1534; 13% 15%4| 8,800) 13 Oct} 204 Nov | Atlanta Mines_r___.____ 8lée 8c 10c | 15,010 7c Nov| 23%e Jan 
Carbon Steel, com-r--.-100 | 1 108 Nov | Azurite Copper r_....-.- 59¢ | 56¢ 60e | 5,200) 55¢ Dec} 600 Deo 
ist preferred r-...-. ; S208 FUE PR ccccnccennck 10¢, 13-16] 1% 134] 23,800; 1% Feb) 15 Oct 
2d preferred r--.... | 70 Nov | Big Ledge Copper Co.-.-1| 3%| 3% 4% 23,900, 17-16 Feb| 8 Oct 
oa is oe | : ove Bingham Mines_._.-..- Sea. 9 10 Dec; 15% May 
4 | } | sbee Cop M ee 5 1 
Caee bo tae com by 100; 24 18 27 4,990; 11 Jan) 32 Dec | Bitter Grest DBs gesiae ik... 5-16 aay 20.990 iv Nov : % Nov 
mannan ne 100; 39 | 37) 43 | 2,500) 20 Jan) 49 Dee | Booth r-....-.....----1| 10¢ | 10¢ le | 4,000} 70 Nov, 44¢ Jan 
cChareoal Ir Tron Go of Am.10|..--__ | 7% 8 500, 5% Aug) 8% Nov | Boston Creek r____..__- 1; 97¢ | Qle 97e | 34,000} 85¢ Dec} 970 Deo 
Preferred -...------- 10)... --. 6% 7 400, 5% June} 734 Nov | Boston & Montana Dev.-5| 70c | 65¢ 77¢ | 66,300| 60c Mar) 2% June 
Chevrolet Motor ---.-- 100; 130 | 114 150 | 12,750; 114 Dec) 278 June | Bradshaw Copper M r__-1/1 5-16) 1% 1% | 17,420) 1% Dee 1% Der 
Emerson Phonograph- ..-5 934 &% *10 4,140 8% Oct) 14% Jan! Buffalo Mines, Ltd______ 1 1% 1% 1%| 4,300 % «Feb 1% May 
Falls Motor Corp r----- 10} ---.-- 6% 7 950| 6% Dec) 13 Nov | Butte Copper & Zinc__..1| 11 85, 13 | 46,000; 4% June} 20 Nov 
Voting tr ctfs-..-----.- 10%4| 1034 11%) 2,500) 10% Dee| 11% Dec | Butte-Detroit Cop&Zine-1| 134| 1% 13¢| 28,400| 91e Oct] 1% Deo 
Fed Dyest & Chem reg.50} 45 43 55%| 6,000; 43 Dec} 56 Dec | Butte & N Y Copper__--1 1% 1% 2 2,850 1% Oct 4% Mar 
ee eae See *144% 15%) 3,300| 14 Dec) 15% Dec | Caledonia Mining______- 1} 49e 48c 5lc 8,800; 40c Nov) 1 5-32 Apr 
éGeneral Motors.r_-..-100) -.---- 126 135 1,400) 117 Dec! 172 Oct | Calumet & Jerome Cop r.1 2 1% =2%%)| 55,500 1% Aug 3% Nov 
Hart-Bell Co r-.-.------ 5} 3%| 3% 3%|  600/ 3% Oct| 4% Nov | Canada Copper.......-. 5| 1%] 1% (1%| 10,400) 13-16 Mar, 234 May 
Haskell & BarkUar(no par)' 4034' 39% 4234! 4,850' 3336 July’ 5436 Jan ! Cash Boy_______....._. 1' 7 6c 7c! 65,450' 3%0 Feb| 9%0 May 
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Friday) Sales 
Last | Week's Range| for Range since Jan. 1. 
Mining Stocks Sale of Prices. Week. 
(Concl.) Par.| Price.|Low. High. Shares. | Low | High. 
Cerro de Pasco Cop(no par)| 36%| 33 40 14 oe 32% July} 47% Nov 
Cerro Gordo Mines. .--.-- A agers 2 2% ,200 14% Dec 2% Deco 
Consol Ariz Smelt_...... 5|1 15-16 1\% 2% 44. 600) 1% July 3 Nov 
Cousol Copper Mines... 5} _- -- - | 8% 4%| 7,500! 136 Feb) 5 Nov 
Consol-Homestead.. rl 5%) 4 % | 6.500) % July 1% Nov 
Cresson Con GoldM&M1} 7%| 6% 8 | 23,100) 6 Oot) 8% Nov 
Dundee Arizona Copp-t-1 15%) 1% 1% 1,825) 1% June 3 Oct 
Eagle Blue Bell r_.......1|_.--_- | 1% 1%] 300] 1% Dec 213-16 Mar 
Emma Copper_r_......- 1 1% 1% 1%\ 65,645) 17}§c Jan 3% Oot 
First National Copper--.5| 3%, 34 4%| 4,095] 3 July; 8% Jan 
Goldfield Cons’d__....-. 10} 58c 53¢ =62c | 22, 650| 48¢ Nov| 1 3-16 Jan 
Goldiield Merger r__.-.- 1 6c | 5c 6%e| 15, 700; 50 N ov| 2lc 8=Jan 
Grand Canyon Gold r...1; 12c | 12¢ I14c | 10 200) 100 Oct) 200 Deo 
Green Monster Mining-_r_1 ai 2 2%4| 86,500) 1 Aug) 6% Nov 
Grizzly Flats Gold M_...1)__---- % 1 | 41,800) 6le Oct 1% Dee 
Hargraves Mining.....- 1 14 | 14 19 | 96, 1500) 15 Dec} 21 Dec 
Hecla Mining........- 25¢ 7%| *%% TH 9, 610| 3% Dec 9% Oct 
te SE deka deadkadlacnsest 64 7 | 2,200) 4\% June 9144 Nov 
Inspiration NeedlesCopri 1 4 3% 54%| 57,000) % Dec 1% Oct 
International Mines r_.--1|_----- 10¢c 10¢ | 5,000! 10¢ Mar| 3le Apr 
Iron Blossom_r___---- 10¢ 1%) 1% 1%| 6,990) 1 Jan) 2% Apr 
Jerome Verde Copper-f_-1 1% /15-16111-16| 29,500) 1% July| 2% May 
Jerome Victor Exten_r_4_1)_____- 1% 1%; 3,850) 1% June) 3% Sept 
dim Butier.£......-<... 1| 82c | 78c 83ce 7,600} 780 Dec| 13-16 Jan 
Josevig-Kennecott Cop r_1|___--- 4% 1 47,200) % Dec) 1 Dec 
Jumbo Extension.-.....- 1} 27¢ | 25¢ 29¢ | 8,550) 2l1o Nov| 1% Jan 
ek ae 1} 18%c, 18¢ 19¢ | 14,200; 8%e July; 28¢ Dec 
Loma Prieta Cons Mines_5 1% 1% 1%| 7,600) 1 Nov; 1% Nov 
p PD eee Pee 5c| 45c 45c¢ 50c | 12,600; 40c Dec) 50c Dec 
Louisiana Consolidated 10c} 90c 80c 95c | 32,200) 1206 May| 1 Nov 
Magma Copper.-.-.-.----- 5} 40%, 36 42 | 7,550) 138 July); 69 Nov 
Majestic Mines....-....- 5) ‘(oan elie 5 %\ 6,000 % Apr, 115-16 Jan 
Marsh Mining r__------ 1| 10¢ 9c 12c {| 8,800 70 Nov| 4lc Mar 
Marysville Gold Mining.1|____-_- 1% 1%! 3,400 1 Aug; *2}4 Deo 
Mason Valley......--..-. 5% 4% 6% 8,200 2 July) 84% Nov 
McKinley-Darragh-Sav_.1| 52c 52c 55¢ 3,000, 38c¢ Mar 72c May 
Miami Consol Mines .. 1)____-- 28c 56c | 34,200| 25¢ Dec} 1 Nov 
Mines Co of America- ee nama 2 2% 500 1% Oct 4 Jan 
Mojave Tungsten_r_____ 13%4,11-16 2 7,800 1% Dec} 8 May 
Monitor SIL&ZM&M 1 144 1 1% 2,300 % Apr! 2% May 
Monster Chief r_...-.-- 34 Y{ 7-16)117,300 Y% Deo} % Nov 
Montana Gold Mines. co 85c 82c S5e 2,600; 64c June! 1 Aug 
Mother Lode.r......... 1; 45c 40e 50c¢ \157,300| 20e Jan| 549 Deo 
Nancy Hanks Montana r 1 86e 86ce 88e 8,700, 80c Nov) 95c Dec 
Nevada Utah Bingh’m 2.50; 13-16) 13-16 15-16) 1,200 1, Dec 5% Jan 
Newray Mines, Ltd-_r__..1) 1% 1% 1%} 51,500 84c June} 14% Dec 
N.Y.&Honduras Rosario.10| 16 16 16% 350, 14% Oct; 18 Nov 
CS Pee 5 9 8% 9%) 7,000 6% Feb) 9% Dec 
North Butte Devel r-.--- —————_— 5-16 5-16 300 4% June| lg Feb 
Ohio Copper......-.. | See 4 6 200 2 Feb| 1% Deo 
Ohio Copper new w i_r__5 1% 13-16 134; 32,500) 1 3- 16 Dec} 2% Dec 
Old Emma Leasing r_10c| 46c 40¢ 60c il 25,250; 12¢ Aug| 83c Oct 
Pittsburgh-Idaho Co,Ltd 1 1% 1% 1% {| 7,400) 1 1-16 Sept} 1% Deco 
Pittsb Jerome Copper_i_]|__---- ae FS 16| 3,400| 85ce July 2% Nov 
Progress Mining & Mill..1! 9-16 16 5g! 34,300 4g Oct) % Nov 
Ray Hercules_r......... 5 414] 4 5 | 19,000) 2% Mar 6% Nov 
Rex Consolidated-r-...- 1} 47¢ | 38¢ 54¢ | 39,000} 10¢ Aug| 75¢ Nov 
Rochester Mines_....... 1} 65c 64c 70c | = 400] 50c ‘Sept! 84c¢ Nov 
Round Mountain r-_----- 39¢e | 39c¢ 39¢ 1,600! 34c Sept; 780 May 
Sacramento Val Cop -.-r_1) 1 5-16) 1 5-1617-16; 5,750; 11-16 Sept 2 Nov 
8t Nicholas Zinc r_._...- 1 | % 7%%| 62,800) % Sept) 96c Sept 
Santa Rita Develop.r-_..1 % | M6 %4 | 5,350 % Dec! 2 Ost 
San Toy Mining-------- 1] 14¢ | 14c 15¢ 7,500; 13¢ Aug| 260 6Jan 
Scratch Gravel Gold M__1/}------ 9-16 9-16 200) % June! 1% Mar 
Section 30 Mining. ---- 10) 11 10 1144} 1,000/ 10  Dee| 15% Nov 
Silver King of Arizona___1| 11-16) 9-16 %| 18,100} 4% Dec; 1% Deo 
Silver King Cons of Utah 1 4%) 4% 473 2,800 4% Nov! 5% Deo 
Bilver Pick Consol_r.....1} 24c 23c 28c 8,300 3c Feb) 37c Deo 
Standard Silver-Lead__ 1 1-16) 15-16 1%] 6,300 wy pee 2 Jan 
Success Mining_r_..... 40c | 39¢ 47c | 21,750) 30c ug 95c Feb 
Superstition Mining4.--1| 3le | 28¢ 33c | 40,900} 22¢e Oct| 72¢ Nov 
Teck Hughes r (prospect) 1/------ 79c + 79¢ 5,000; 40c Sept 96c Dec 
Thompson Krist_r___.-- 1} 29¢c 29e¢ 35c 3,300} 29¢ Dec! 36c Dec 
Tommy Burns Gold M pf1| 1 1-16) 15-16 1 1-16)111,15 620 Sept 1% Deo 
TOnopah Belmont_r--_-_.- 1 4% 4% 4% 400 4 June 5% May 
Tonopah Extension-.--.-.-. 1315-163 1516 4%] 8,000\815-16 Jan 7% May 
Tonopah Mining--- eae 5% 57 6%| 1,355 5% Aug 7% May 
Tortillita er... ...... a ert Se 3 3 700; 2 4 Nov 
Tri-Bullion S & D__---.-- 5 4 %| 8,000 Aug 1 Apr 
Troy Ariz Copper Cor...1|) 55c 46c 65c | 27,900) 46¢ Dec! 94c 
» NE ipa ae 1 1% 1% 2%| 14,100 Jan 2% Dee 
United Eastern......... 5% 4% *5%%| 6,515) 3% July 5% Nov 
United Mines of Arizona rl 1 3% ~=6.1%| 85,250) 650 Nov 2% Dec 
U 8 Continental_r_.__.. 1} 8c) 8%e 11e} 44,000 4c Aug; 18c Mar 
United Verde Con Cop r __ % %| 8,400 % Deo 1% Nov 
United Verde Exten.r.50c| 3614) 34% 3914} 21,000 6% Jan’ 45 Sept 
Unity Gold Mines-_-.-....- 5 3 3 4%%| 18,500 1% Apr 5% 
Velvet Copper r__-..---- ee 1% 1% 900 1 Dec 2% Nov 
Virginia Lead & Zine r_10c' -- . --- 5% 5%! 1,450 4% Dec 5% Dec 
West End Consolidated_.1| 70c 70c 72¢ 1,250| 65c¢ Sept 14% June 
WhiteCaps Mining....100' 33c 33c 37c ' 13,600! 224%cJune| 520 Oct 
White Cross Copper r_._.1 % % ~*%| 7,600 % 1 Oct 
White Oaks Mines Cons r 5) - - - - -- 34% 4% 3 3% Dec! 164% May 
Yerrington Mt Cop-.--..-. 1| 24c 24c *34c | 44,600) 18¢ Nov! 44¢ Deo 
Yuscaran Consol_r.....- 5 % 3% %| 2,600 July 1% May 
Bonds— 

Amer Tel & Tel new 5sr_..| 99%| 99 993¢'615,000| 98% Nov! 100 Nov 
Cerro de Pasco Cop 6s 1925/.----- 112 116 /|260,000;} 110 June] 128% Nov 
Cosden & Co 6s_..-r.1926) 104 104 105%) 75,000; 100 Sept) 107 Dec 
Cosden Oil & Gas 6s r_.._| 1033¢| 103 105%) 95,000) 9944 Aug] 125 June 
Cudahy Packing 5s---.1946)..---- 99 99 60,000; 99 Dec} 99 Dec 
French Municipal 544s °19| 9614| 9644 *97 69,000; 9644 Dec} 98 Nov 
Midvale St & Ord 58.r.1936; 9415) 93 97 /|189,000| 93 Dec| 100 Feb 
Russian Govt 648 -r___-.-/|------ 99 9944|110,000; 98% Dec} 102% Sept 

New 54s8-.---- r..1921; 94%} 94% 94%/195,000) 94 Nov; 94% Nov 
Sinclair Oil & Ref 6s.r.1926| 113 109 118 (955,000! 943% Sept) 122 Deo 
Western Pacnew 5s 1946! 8934! 893 90 75,000! 81 Sept' 90% Nov 


























* Odd lots. t No par value. 


4 Listed as a prospect. 


i Listed on the Stock Ex- 


ones this week, where additional transactions will be found. m New stock, par 


alue $12 50. 
pre dividend. 
issued. 


n Old stock. par value $25. 
t $50 paid. 
z Ex-dividend. y Ex-rights. 


u Ex-cash and stock dividends. 
¢Ex-stock dividend. 


o New stock. r Unlisted. s Ex-100% 


e$10 paid. w When 








New York City Banks and Trust Companies 


And Realty and Surety Companies usually given here, see page 2315. 








CURRENT 


NOTICE. 


—William Morris Imbrie & Co. have moved their Chicago offices from 
the Harris Trust Building to the eighth floor of the Continental & Com- 
mercial National Bank Building. This action was necessitated by the 
growing business of the firm, the present quarters being about three times 


as large as the old offices. 


—At 100 and interest, yielding 5%, the National City Co., 


Bank Bldg., this city, are advertising 


National City 
for investment $1,500,000 Province 


of Ontario, Canada, 5% bonds due Dec. 1 1926. Descriptive circular will 


be supplied on application. 


Full details appear in to-day's advertisement. 


—Logan & Bryan announce the opening of a branch office at Santa 
Barbara, Cal., under the management of Percy L. Harley. This office 
will be equipped with adequate facilities for the expeditious handling of 


transactions in all the leading markets. 
—Field 


agement of Powhatan Bolling, who will 


Richards & Co. of Cincinnati, Cleveland and C 
that they yh. opened a New York office at 100 


announce 
Legee 1 why under the man- 
have charge of astern territory. 


—J.G. White & Co., Inc. 


—William K. Haupt has withdrawn from the firm of Altemus & Haupt 
and has associated himself with William V. Mason, trading as Haupt, Mason 
& Co., dealers in commercial paper, Forrest Building, 119 So. 4th St., Phila. 
, of this city, announce the death of Frederic 
H. Reed, Vice-President of the company, on Saturday, Dec. 9. 

—Weil, Roth & Co. are offering $900,000 Calcasieu Parish, La., road and 
bridge 5% bonds, maturing 1918 to 1942. 








Quotations for Sundry Securities 


All bond prices are “and interest” except where marked “f"” 





Standard Oil Stocks Per Share 4 














| RR. Equipments—PerCt Basts | 
8k.|| Bid 
































Par, Bid. . | dak, 
Anglo-Amer Oil new.... £1) *16!2 17 | Baltimore & Ohio 4s-.-.--. 4.45) 4.25 
Atlantic Refining_...... 100 950 (975 | Buff Roch & Pittsburgh 4448} 4.60) 4.30 
Borne-Scrymser Co_...- 100| 450 (500 Equipment 4s......----- 4.60) 4.30 
Buckeye Pipe Line Co... 50*105 110 | Canadian Pacific 444s8_..-..-. 4.60) 4.40 
Chesebrough Mfg new...100| 450 475 | Caro Clinchf & Ohio 5s..... 5.00) 4.50 
a te” eee 100! 50 | 70 | Central of Georgia 5a.....-.. 4 60) 4.00 
Continental Oll........ 100; 530 550 Equipment 4448_.-..--.- 4.75) 4 50 
Crescent Pipe Line Co....50| *40 | 45 | Chicago & Alton 48__-_..-- §.25| 4.75 
Cumberland Pipe Line..100) 135 145 | Chicago & Eastern Ill 54s. 5.50) 5.00 
Eureka Pipe Line Co....100, 220 225 || Equipment 44s__--.--.-. 5.50) 5.00 
Galena-Signal Oll ON oe 187 |192 | Chic Ind & Louisv 44s-.--.-.-. 4.70 4.45 
l,l a 140 145 | ChicSt L& N O Ss... ------ 4.50) 4.25 
Illinois Pipe Line... .- 100 230 235 | Chicago & N W 4s-_----.-- 430 4.05 
Indiana Pipe Line Co....50| 110 115 | Chicago RI & Pac 4}4s8-_---.- 5.10) 4.60 
Internat Petroleum--_-_-_.- £1 *1014 1012} Colorado & Southern 5s.-.- 4.70| 4.45 
Nauional Transit Co..12.50| *17 | 19 |, Erie 5s.............-...-. 4.55) 4.35 
New York Transit Co_..100 2215 220 Equipment 44s_...-.---. 4.55) 435 
Northern Pipe Line Co..100' 105 110 Equipment 4s.......---. 4.55) 4.35 
oe fs See 25*385 (390 | Hocking Valley 48.....-.-- 4 55) 4.35 
Penn-Mex Fuel Co_-._.-.-- 25 *58 | 63 Equipment 5s_...-...--.-. 4.55) 4 35 
Pierce Oil Corp..........- 25| *14 | 1419) Ulinois Central 5s......---.| 4.38) 4.20 
Prairie Oil & Gas_...... 100 565 575 Equipment 4344s....---.-. | 4.38) 4.20 
Prairie Pipe Line_.....- 100 330 335 | Kanawha & Michigan 4}48- | 4.60) 4.37 
Solar Refining... .. 10€ 365 375 | Louisville & Nashville 5s... | 430 4.10 
Southern Pipe Line neste 215 220 | MinnStP&SSM 4s... | 4.40) 4.20 
South Penn Ojl_.__.. -- 560 570 | Missouri Kansas & Texas 58.| 5.50) -.00 
Southwest Pa Pipe Lines- 100 113 |118 Missouri Pacific 5s_......- 5.50, .00 
Standard Ot! (California)100 340 350 Mobile & Ohio 5s__..-..-.-. 4.75, 4.50 
Standard Oi! (Indiana)..100 805 815 |: Equipment 4}4s8_--.----- 4.75| 4.50 
Standard Oi! (Kansas)__100,; 540 560 | New York Centra! Lines 6s..; 4.50) 4.25 
Standard Oil (Kentucky)100 750 775 || Equipment 44s. .----. | 4.50) 4.25 
Standard Oil (Nebraska).100 540 560 | N Y Ontario & West 4s_--| 55) 4.35 
Standard Oil of New Jer_100| 673 680 Norfolk & Western 44%s_-..| 4.30) 4.10 
Standard Ol! of New Y'rk100 263 268 || Equipment 4s...__--..--. | 4.30) 4.10 
Standard Oil (Ohio)..-.. 100 440 460 | Pennsylvania RR 4}4s-----. 4.30) 4.10 
Swan & Finch..----...-. 00 110 120 || Equipment 4s__._..-.--. | 4.30) 4.10 
Union Tank Line Co....100' 93 | 96 | 8t Louis Iron Mt & Sou 5s-- 5.40) 5 00 
WOE Clin oo cncceu 100| 370 380 | St Louls & San Francisco 68.| 5.30) 5.00 
Washington eaters 10| *40 45 | Seaboard Air Line 5s_-.--- | 4.65 440 
onds. Per Cent. || Equipment 4}4s_--.-..--. 6ae 440 
Pierce Oil dua conv 68.1924 82 | 85 | Southern Pacific Co 4%e...| 4.40) 4.20 
| Southern Railway 4348-_-~-- | 4.55) 4 35 
Ordnance Stocks—Per Share. || Toledo & Oblo Central 48...) 4.75) 4.50 
Aetna Explosives pref...100 ....| 40 | 
Amer & British Mfg___._ 100. 10 | 20 Tobacco Stocks—Per Sha re. Ask. 
Preferred_......---_- 100, 30 | 40 || Par B 
Atlas Powder common..100 150 160 \| American Cigar commonl00 108 {113 
Preferred. _.......... 100, 99 (102 Preferred. ...---.---- 98 |100 
Babcock & Wilcox... __. 100 105 120 ||Amer Machine & Fary__100| 80 | 90 
Bliss (E W) Co common. -_50)/*u500 650 British- Amer Tobac ord._£1| *1912) 201g 
Preferred. ..........-- 50 *78 | 85 Ordi enslave “£1 *20 | 21 
Coe Fdys & ene = 210 Conley  iaesarpiaiag ie 275 |325 
Pea: 100 | Johnson Tin Foil & Met- io0| 100 |150 
Canadian Car & sary <7 aoe 40 50 ‘MacAndrews & yuan. 200 210 
ee iis everel 75 | 85 || Preferred.........-..100} 100 |102 
Canadian Explosives com100 400 500 | Porto Rican-Amer Tob--100) 245 (255 
i s 100 104 (110 | Reynolds (R J) Tobacco.100; 575 615 
Carbon Steel common...100| 95 103 a, res 100; 123 (126 
Ist preferred_.......- 100; 98 104 || Young (J 8) Co.....-... 100) 145 (155 
2d preferred_........ 100, 75 | 80 PRUSTIGE  wescecssces 100) 105 |110 
Colt’s Patent Fire Arms | 
__ | SOE 100 790 835 Short Term Notes. Per Cent. 
Crocker-Wheeler Co com. 100, 94 98 
duPont (EI)deNemours | | Am Cot Oil 58 1917___M&N)| 1003,|1007% 
& Co, common-..... 100) 265 267 ||Amer Locom 5s, July 17-J-J| 100 |100ig 
Debenture stock. ..- 100) 103 105 Am T & T 4s 1918_---_-- 10053|1007g 
a aE 100} 260 280 ||Anaconda Copper 58 ‘17 M-8| 100 |10014 
ee ae 100| 260 (280 ||Canadian Pac 6s 1924.M&S2| 102 |10212 
Hercules Powder com._..1000292 (302 ||Chic & West Ind 5s°17._.M&S;| 100 (10014 
i tathde sat deieieansned 100, 116 119 ||Erie RR 5}4s 1917_.--A-O} 1001g/1001g 
Hopkins & Allen Arms..100 15 | 25 ||General Rubber 5s 1918 J&D| 101 (102 
2k ee 100; 40 60 ||Hocking Valley 581917.M-N| 1 1007 
Mm Arms-.-_._. 25| *22 | 26 ||Int Harv 5s Feb 15 °18_F-A| 1013g)101% 
Lake Torpedo Boat com_.10| *8 | 10 ||K C Rys54s1918__.. J&J| 101 |1011g 
Midvale Steel & Ordnance 50) *55 | 56 ||KC so sd 48°18. vor 9934/1001 
Niles-Bement-Pond com. 2 163 173 £360 1961. daccc-san &J_| 9912)100 
eae 105 (110 ||Laclede pone L 5s 1919. wn 10014)101 
Scovill Mfg__......._-. 100 600 650 ||Morgan&Wright 5s Dec.1,18| 101 |102 
Submarine Boat___(no par.)| *24 | 27 ||New Eng Nav 68 1917_M-N;| 99 | 991g 
Winchester Repeat Arms 1001000 1100/||\NYNH&H4%s May 1917) 9912/100 
Penn Co 4s 1921__J&D15| 1003,)101 
Public Utilities— Pub Ser Corp N J 58°19 M&S} 10012|1007% 
Am Gas & Elec com...... 60\*145 148 ||Rem Ams U.M.C.5s'19F&A\ 86 | 87!2 
Pcncdwnanaboas 50; *50 | 51 ||Southern Ry 5s 1917._.M-82| 100 |100%4 
Am Lt & Trac common..100, 370 374 United Fruit 5s 1918_. M-N;| 10014|/100% 
PO ew ccccnnncd 112 113 ||\UtahSecurCorp 6s’22 M-S15 9514) 96% 
Amer Power & Lt com_..100| 76 | 80 ||Winches RepArmsis'18M&8; 95 | 97 
a CES 785 | 88 New York City Notes— 
Amer Public Utilities omnis) 39 | 41 |\68 Sept 1 1917............. 10114|1011g 
PRE canmadenoce 70 | 74 Canadian Govt. Notes— 
Cities Service Co ame 310 315 ||5e Aug 1 1917......_.. F&A) 1001s 100% 
Preferred _. 100; 9112) 93 
Com'w'ith Pow Ry & L..100| 57 | 60 Industrial 
EE ee 100) 80 | 84 and Miscellaneous 
Dayton Pow & Lt pref_..100! 94 | 96!le 
Elec Bond & Share pref..100| 99 (10112/|American Brass.......- 325 (335 
Federal Light & Traction100 15 | 17 ||American Chicle posrootiae 55 | 60 
GE. cinccmamdues 54 | 57 IS: 100; 75 | 80 
Great West Pow 6s ioi63a) 9012, 91 ||Am B Conmbeemene com..100) 168 (175 
Indiana Lighting Co..-.100 SS SU Ree 175 |180 
NS ee ea 80 | 82 R.. . Hardware....100| 136 138 
ees States Pow com. 100 105 (108 ||Amer Typefounderscom.100| 40 | 43 
Sac inte de ecneeninnal 00| 99 |101 Preferred........-...100)| 92 | 96 
in ‘* ref 58 1941.._._.A&O) 97 | 98 ||Borden’s Cond Milk com. 100 09 (11013 
Pacific Gas & Elec oom. 63 | 65 RE ne uwansemalel 10512 1061, 
lst preferred..-.....- 90 | 92 ||Celluloid Company-.-.-.-_- 00; 185 (195 
Republic Ry & Light 227100 48 | 51 ||\Havana Tobacco Co....100 1 2 
ere 00| 74 | 77 Preserved... .ccconccncs 100 4 6 
South Calif Edison com..100) 94 | 96 lst g 58 June 1 1922._J-D) f52 | 57 
Preferred. ........... 100! 105 (108 ||Intercontinen Rub com..100! 1212) 12% 
Southwest Pow & L pref.100| 9712100 ||Internat Banking Co....100) 160 |... 
Standard Gas & El (Del). 56) *15 | 16 ||International Salt....._ 100; 50 | 55 
MDL chvvinanaane 50) *42 | 43 lst g 58 1951-......-. A-O} 79 | 801g 
Tennessee Ry L & Pcom100 10 | 11 ||International Silver pref.100| 103 108 
Sie aia tail 44 | 47 ||Lehigh V: Coal ™ *92 | 95 
United Gas & Elec Corp.100| 8 | 13 ||Otis Elevator com... . 1 60 | 65 
lst preferred......... 100|' 73 | 77 ||_ Preferred............ 1 92 | 94 
2d preferred......... 100; 12 | 16 ter— 
United Lt & Rys com...100| 47 | 49 || Common-.-.-.......... 1 14 | 16 
erred......... 76 | 79 lat preferred.........100| 80 | 85 
wasters Power common.100) 19!2) 21 preferred......... 42 | 45 
apne dnenanehanabenae 68s 71 ||Royal Baking Powd com.100| 165 (173 
baadequllahaia nis: tees 10234|1031g 
* Per share. 0 Basis. d Purchaser also pays accrued dividend. ¢ New stock. 
J Fiat price. m Nominal. wu ex-dividend, of 1 101%, o Ex-dividend of 74%. 


z Ex-dividend. y Ex-rights. 
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columns the earnings for the period from July 1 to and including the latest week or month. 


RAILROAD GROSS EARNINGS. 
The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


We add asupplementary 


statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 
























































































































































Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
ROADS. ROADS. - 
Week or | Current | Previous | Current Previous Weck or | Current | Previous | Current Previous 
Month. Year. Year. Year. Year. Month. Year. | Year. Year. Year. 
} 
Ala N O & Tex Pac— $ $ $ $ $ $ $ 
N O & Nor East-|November | 390,244) 317,345) 1,740,868) 1,573,343 || Nevada-Cal-Oregon|Ist wk Dec 5,164) 5,292 229,667 210,107 
Ala & Vicksburg_|November | 178,428) 152,04 797,564 89, New Orl Great Nor_|October__.| 136,284) 144,044 600,545 576.775 
Vicks Shrev & P_| November 96,166) 156,458 816,848 689,284 || N O Mobile & Chic_|October___| 164,149) 190,353 668,115 627 ,308 
Bee Drv. .as4506 lst wk Dec 56,875 57,9 1,305,157) 1,134,536 || N Y Chic & St Louis|October__- 1,425,861/1,233,820 5,304,146] 4,393,175 
Atch Topeka & S Fe} October -- _ | 13591999) 11384 903/51,304,543/43,506, YN H & Hartf__|October___|7,087,456 6,532 ,914/28,310,169| 25,357 ,78 
Atlanta Birm & Atl|lst wk Dec 88,325 70,171| 1,575,227| 1,324,814 || N Y Ont & Western|October__.| 634,209! 765,457| 3,362,613) 3,366,569 
Atlanta & West Pt_|October___} 140,545| 121,080 92,040 30,819 || N Y Susq & West__|October __| 275,235) 360,1¢ 1,161,616] 1,351,986 
Atlantic Coast Line|October_ - _|3,088 ,725/2,572,335)11,045,229| 9,126,689 || Norfolk Southern_-_|October___|_ 456,369, 392,293] 1,688,206) 1,421,030 
Charlest & W Car|October___ 18,87 67,701 652,119 52,587 || Norfolk & Western_|October - __|5,266,244 4,888,127|20,576,560) 18,874,591 
Lou Hend & St L\October___| 151,754] 134,899 588,213 508,200 || Northern Pacific_.__|October ~_|7,683,068)7,166,395/29,032,834/25,360,698 
aBaltimore & Ohio-_|October _-_|}10657 534/10004 431/41,877 521/37 ,641,860 || Northwestern Pac_|October___| 407,409, 420,948} 1,909,812) 1,756,345 
' B&OCh Ter RR|\October___|} 167,996) 164,445 630,643 569,520 || Pacific Coast Co___|September | 756,737! 669,008] 2,265,792) 1,987,798 
Bangor & Aroostook|October__-| 399,883] 355,043) 1,224,991] 1,093,735 || p Pennsylvania RR-|October --_ _|20311 486 19098 095|80,585,771/71,680,084 
Bessemer & L Erie_}October_-~_|1,092,752/1,152,951| 4,999,044) 4,852,343 Balt Ches & Atl__|October_._| 118,892) 92,135 588.940 502,758 
Birmingham South-|October___| 93,109} 81,455 68,642 90, Cumberland Vall.|\October___| 366,882! 304,361) 1,271,964) 1,125,391 
Boston & Maine_--|October_-_|4,857 ,573'4,429,911/19,670,481/17,164,169 Long Island____- October-___|1,269,953 1,115,755) 6,016,020) 5,461,702 
Buff Roch & Pittsb_|2d wk Dec} 254,518] 251,182) 6,321,454) 5,564,54 Mary’d Del & Va!/October___ 94,571/| 75,028 411,920 383 ,69 
Buffalo & Susq RR/|October___| 142,807} 140,007 578 ,02¥ 519,950 N Y Phila & Norf|October___| 463,075|' 365,495) 1,886,868/ 1,572,926 
Canadian Nor Syst_|2d wk Dec} 892,600! 823,700|19,956,600/)15,570,300 Phil Balt & Wash/|October-_-_|2,247,789 1,957,089} 8,966,061| 7,707,307 
Canadian Pacific__|2d wk Dec/3,106,000,3,055,000/|70,291 ,154/59,628,207 W Jersey & Seash|October___ .224' 525,176) 3.462,860) 3.179, 
Central of Georgia-_|October-_-_-_}1,411,781/)1,183,276) 4,887,955| 4,164,859 || Pennsylvania Co_~-_|October-__|6,826,131 6,344,042)\27,974,104 24,097 466 
Cent of New Jersey)|October ---|2,958,207/2,939,937|12,045,486/11,144,759 Grand Rap & Ind/October-_- »825| 453,808) 2,152,779) 1,912, 
Cent New England-_|October___| 460,474) 478,580) 1,928,890) 1,577,202 Pitts C C & St L_|October___}4,550,899 4,071,180|17.797,439)| 15,098,827 
Central Vermont__|October___| 394,900) 366,919! 1,534,568) 1,387,904 Vandalia _...... October __|1,239,117)1,092,066| 4,627,973) 4,052,240 
Ches & Ohio Lines_|2d wk Dec!1,039,208|) 940,378/22,905,577/|21,351,534 || Total lines— | 
Chicago & Alton_-_~|October_-_|1,717,163|1,462,015| 6,471,016) 5,440,983 East Pitts & Erie |October___|25806 480 23856 611/|104678 591|92.891,269 
Chic Burl & Quincy |October _ ~~ | 10586 316/9,493,928/39,455,112/33 922,566 West Pitts & Erie|October___ | 13285 224 12115 162|53,180,585|45,739,716 
b Chicago & East Iil|October___|1,533,760|1,522,354| 5,731,936 5,393 ,77 All East & West_|October___|39091 704 35971 773) 157859 176/| 138630 985 
c Chic Great West__|2d wk Dec} 379,461] 356,236) 7,880,539) 6,898,393 || Pere Marquette___|2d wk Dec) 500,775 434,802/10,962,156) 9,513,331 
Chic Ind & Louisv_|2d wk Dec} 155,955) 141,062) 3,940,110) 3,483,; Reading Co— 
Chic Milw & St P)\|October__-_|10575 240/9,515,771/39,980,101|35,281,667 Phila & Reading_|October __|5,600,760 5,230,272/20.755,686/18,005,450 
Chic Mil & Pug S/ Coal & Iron Co__|October __|4,788,750 3,598,807|14,118,040| 9,515,258 
dChic & North West)|October _-__|9,788,202|8,583 ,214|36,916,009/32,188,950 Total both cos___|October _-_| 10389510'8,829,079|34,873,726| 27,520,708 
Chic Peoria & St L.|October___} 171,169} 160,332 635,744 592,939 || Rich Fred & Potom;October___| 295.675; 224,921} 1.177.402 998 ,734 
Chic Rock Isl & Pac) October -- -|7,526,793)/6 ,330,758/28 ,342,203)|24,230,932 || Rio Grande Junc__-_|September 120,173| 109,426 302,708 271,158 
Chic RI & Guilf__|October--_- 328 ,438| 293,935] 1,240,399} 1,019,680 || Rio Grande South__|2d wk Dec 11,089 10,015 294,897 277 434 
d Chic St PM & Om/October--_- 2,129,026)1 845,334! 7,649,960) 6,511,876 || Rutland__________ October___| 352,235) 346,019] 1,403,552] 1,331,179 
Chic Terre H & S E|October__-| 268,493) 223,271 971,464 56,395 || St Jos & Grand Isl_|October__- 222,131) 170,856 801,749 558,491 
Cin Ham & Dayton October___' 940,347|1,048,716| 3,866,161' 4,022,184 || St L Brownsv & M_|October___} 452.383) 237,754] 1,872,404 951,703 
Colorado Midland-|October__-| 179,177 6 637 74,298 571,471 | St L Iron Mtn & So|October___|3,670,149/|2,823,270|12,844,963/10,379,1: 
e Colorado & South.|2d wk Dec 51,21 340,257| 8,066,642) 7,431,317 || St Louis & San Fran|October___/|5,160,340/4,224,050/19,131,953/ 15,427, 
ewer ..ooscce= October -- 22,351 12,148 91,136 41,394 || St Louis Southwest_|2d wk Dec 336,090) 260,090 7,119,880 5,665,771 
Cornwall & Lebanon October_._| 42,46 7,184; — 188,607| | 148,479 || Seaboard Air Line__|October __-_|2,292,797|1,974,095| 7,992,949) 7,057,784 
Cuba Railroad_--~-_|October--—- : 391,108) 2,156,599) 1,639,755 || Southern Pacific___|October___| 15692 153/14133 363/60,299,173/53,586,141 
Delaware & Hudson|October- --|2,323,814/2,275,557| 9,212,342) 8,523,992 || Southern Railway__|2d wk Dee!|1,565,244)1,412,696|35,967 ,952|31,486,07 
Delaw Lack & West) October _--|4,537,218)|4,446,482|17 ,806,484/15,641,064 Mobile & Ohio___|2d wk Dec} 242,888) 236,216] 5,569,873] 5,330,546 
Denv & Rio Grande|2d wk Dec} 513,800 43 ,600/|12 ,909,719/12,360,441 Cin N O & Tex P_|2d wk Dec] 243,552!) 227,076) 5,512,079] 4,623,107 
Western Pacific._|October___| 800,532 87,194) 3,213,680) 2,792,864 Ala Great South_|2d wk Dec} 113,598) 109,509) 2,720,681) 2,384,067 
Denver & Salt Lake|Ist wk Dec} 38,600) 43,799) 979,171 955,911 Georgia So & Fla_|2d wk Dec| 58,092) 52,745) 1,241,553) 1,087,580 
Detroit Tol & Iront|)October___| 216,090} 216,064 821,923 704,497 k Port & Seattle|October___| 512.448) 483,405] 2,003,354] 1,842,933 
Detroit & Mackinac|2d wk Dec 21,483 18,114 588,013 506,770 n Ala & Georgia|Ist wk Dec 2,681 2,02) 53,158 35,450 
Det & Tol Shore L_|September 142,898} 115,185 390,490 330,509 || Tennessee Central_|October___| 158,135) 140,164 695.482 550,830 
Dul & Iron yy el eo og 881,681) 732,835) 3,792,914| 3,356,682 || Texas & Pacific____|2d wk Dec} 480,192), 434840110,538,759 999,123 
Dul Missabe & Nor October_--_/1,985,543/1,371,806) 8,126,772) 5,938,181 || Toledo Peor & West| November 102,520, 102,726; 536,942 535,7 
Dul Sou Shore & Atlilst wk Dec} 69,622 58,525| 1,782,046) 1,530,926 ,, Toledo St L & West|2d wk Dec) 118,437) 132,791, 2,836,970) 2,535,751 
Duluth Winn & Pac|/October__-| 147,268} 122,503 562,591 50,052 || Trinity & Brazos V_|October___| 141,048) 110,601 387 ,99:! 300, 
Elgin Joliet & East_|October ~_|1,282,414! 116,962) 4,768,133) 4,023,867 || Union Pacific Syst_|October __! 11984870, 10275489/42,991 ,267/35,720,882 
E! Paso & Sou West|October __|1,208,655, 837,010) 4,614,621) 3,220,299 || Virginian ________- October__-; 877,310, 563,059) 3,114,623, 2,419,863 
ES ae October --/|6,664,331/6,566 ,943/26 ,063,283/24,439,501 || Wabash __________ October _-_- 3.557 20912. oeF ae 13,141,972}11,096 ,315 
Florida East Coast_|October___| 759,794 03,893] 2,438,737) 1,438,791 || Western Maryland_|2d wk Dec, 214,330! 227,033) 5,836,158) 4,306,657 
Fonda Johns & Glov|October _-_- 84,0 76,58 361,025 322,736 || Western Ry of Ala_|October__.| 135,874) 121,769 54,697 424,126 
Georgia Railroad__|October___| 350,037} 291,867) 1,235,433) _ 995.779 || Wheel & Lake Erie_|October _.| 913.509) 862,814] 3,764,176) 2,841,912 
Grand Trunk Pac__|3d wk Nov} 128,480} 204,918) 2, ,930| 2, 961 || Yazoo & Miss Vall_|November |1,672,372)1.340,688] 6,911,198) 5,683,898 
Grand Trunk Syst_|2d wk Dec!}1,203,868/1,023 ,433/30,063,711/24,582,189 
Grand Trunk Ry|4th wkNov}|1,296,54 32 ,227)|22 ,069,818) 17,560,457 s 
Grand Trk West_|4th wkNov 28, 435) 3,941,274| 3,587,436 Current Previous 
Det Gr H & Milw/4th wkNov 83,032} 100,936) 1,411,100) 1,376,318 Various Fiscal Years. Period Year. Year. 
Great North System|November /|8,187,235/9,045,636|40,246,448/37 ,914,004 
Gulf & Ship Island_|October___| 171,46 196,33 8,27 35,362 || Buffalo & Susquehanna RR____|Jan 1 to Oct 31/$1,401,154/$1,194,474 
H Valley__..|October___| 791,069} 698,619) 3,199,057) 2.571,545 || Delaware & Hudson__________ Jan 1 to Oct 31/22,182,944)19,305,289 
Illinois Central____|November |6,435,805)5,981,280/32,052,591/28,239,538 || Erie __..__.____..____________ Jan 1 to Oct 31/62, »833| 54,053 ,542 
Internat & Grt Nor|October_--_/}1,208,901 of ,003,4 3,050,425 || New York Central_j__._..____- Jan 1 to Oct 31/168628 982|136077 865 
Kansas City South_|November_|1,074,251| 954,705) 5,030,666) 4,441,382 Boston & Albany___________ Jan 1 to Oct 31/17,899,337|14,386,082 
Lehigh & Hud River |October--- 94, 215,75 94,41 92, Lake Erie & Western_n____- Jan 1 to Oct 31) 6,139,225) 5,046,741 
Lehigh & New Eng_|October___| 286,143) 309,792) 1,021,122) 1,183,392 Michigan Central _________-_ Jan 1 to Oct 31/38,190,702/29,657,923 
Lehigh Valley-_---- October _- _|4,434,852/4,639,358!17,486 ,956/ 16,096,355 Cleve Cinc Chic & St Louis__|Jan 1 to Oct 31/38,697,258/31,034,970 
Los Angeles & S L__,;October___| 949,186 38,718, 3,934,107| 3,710,842 Cincinnati Northern________ Jan 1 to Oct 31] 1,607,294) 1,308,144 
Louisiana & Arkan_|October___| 129,294; 163,528 512,043 589,847 Pittsburgh & Lake Erie_____|Jan 1 to Oct 31/20,079,879/14,406,667 
uisiana Ry & Nav|October___| 199,981} 209,634 36,53 765,777 Toledo & Ohio Central____-_ Jan 1 to Oct 31}| 5,097.17 ,802,808 
Louisville & Nash_|Ist wk Dec}/1,441,200|1,194,865/29,342,313/25,305,370 Kanawha & Michigan______-_ Jan 1 to Oct 31} 3,002,5 ,529 ,640 
aine Central-__-__- October _ _ -|1,204,694/1,021,676| 4,661,506) 4,102,5 Tom on oe. an 1 to Oct 31/299342 447|235250 840 
FF dam & Penn_-_|October-_-_ 50,621 By x, 180,47 172, New York Chicago & St Louis.|Jan 1 to Oct 31/12,828,084/10,075,880 
Midland Valley__..|October___| 222,022) 162,694 772,254 573,411 || N_Y Susquehanna & Western__|Jan 1 to Oct 31] 3,350,526) 3,355,016 
Mineral Range__-._|lst wk Dec 21,017 1,372 503 ,552 476,374 || p Pennsylvania Railroad______- Jan 1 to Oct 31/)192229964/159839 089 
Minneap & St Louis}2d wk Dec} 252,011| 241,531] 5,372,422) 5,018,487 Baltimore Chesap & Atlantic\Jan 1 to Oct 31] 1,049.2 989,515 
Minn 8t P& SS M_|2d wk Dec} 614,871 6,715|16,736 ,473/16,759,736 Cumberland Valley_......_. an 1 to Oct 31| 3,050,915) 2,517,379 
Mississippi Central_|October _ _ - 77,43 75,355 303,451 270,922 i SOR fos. Sa a os Jan 1 to Oct 31/)12,723,360/11,514,702 
Mo Kan & Texas_|2d wk Dec} 864,289) 655,927|18,820,875/15,067 ,20 Maryland Delaw & Virginia_|Jan 1 to Oct 31 776,61 762,37 
Missouri Pacific. —|October_ --—|6,832,081/5,705,268/24,925,733)20,807 ,632 N Y Philadelphia & Norfolk.|Jan 1 to Oct 31! 4,362,870) 3,439,177 
Nashv Chatt & St L)October ~--_|1,269,904/1,121,133| 4,682,751) 4,043,82 Phila Baltimore & Washing’n\Jan 1 to Oct 31/21,052,411|17,423,924 
j New York Central|October __ ~|17851 688/16219 443|70,946,123|60,118,876 West Jersey & Seashore__. Jan 1 to Oct 31| 6,802,556) 5,958,101 
Boston & Albany|October - ~~ /|1,935,437|1,625,090| 7,536,435 66 ,! Pennsylvania Company___._--_- Jan 1 to Oct 31(63,588,314/49,313.688 
nLake Erie & W_|October__-| 687,711) 599,542) 2,671,378) 2,280,601 Grand Rapids & Indiana___.|Jan 1 to Oct 31 .920,3 4,379,425 
Michigan Central|October _-_|4,261,189/3,464,282|16,288,721)13,099,870 Pittsb Cinc Chic & St Louis_|Jan 1 to Oct 31/42,160,513/33,537,437 
Cleve C C & St L/October _-_-_|4,312,711/3,652,627/|16,541 ,082/13,992,710 Tenens... 5 Jan 1 to Oct 31\10,845,344| 9,209,237 
Cincinnati North.|October_._| 181,838) 156, 712,08 600,664 || Total Iines—East Pitts & Erie|Jan 1 to Oct 31 245436 123|205163 060 
Pitts & Lake Erie|October _--~/|2,185,343|1,989,801| 8,602,846] 7,368,723 1} —West Pitts &Erie|\Jan 1 to Oct 31/123028104,97,757,696 
Tol & Ohio Cent_|October___| 581,334 86,466] 2,343,543) 1,730,744 || —All lines E & W-|Jan 1 to Oct 31(368464 227|302920 755 
Kanawha & Mich|October_-_-|  266,804| 332,184) 1,179,483) 1,203,822 || Rio Grande Junction_________- Dec 1 to Sept 30 826,633 733,933 
Tot all lines above|October - - -|32264 055'28525 795/|126821 696/ 106662 590 || Rutland _.________._________ Jan 1 to Oct 31! 3,362,402) 2.964,521 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
| | 
Current Previous | Increase or | Current Previous | Increase or 
* Weekly Summaries. Year. Year. Decrease. % | * Monthly Summaries. Year. Year. Decrease. % 
~ $ $ || Mileage. Cur. Yr. Prev. Yr. $ $ $ 
Ist week Oct (35 roads)__--| 14,736,262) 13,401,187) +1,335,075| 9.96 || February...245,541 244,809/267,579,814/ 209,573,963; +58,005,851'27.68 
2d week Oct (34 roads)_---| 15,149,575) 13,697,795| +1,451,780/10.60 || March -..__ 47,363 246,548) 830 ,406 | 238,098 ,843| +58,731,563|20.47 
3d week Oct (33 roads)_..-| 14,681,626) 18,566,014] +1,115,612| 8.22 || Apri! ...._. 246,615 245,773|288,453,700 237 ,512,648| +50,941 ,052/ 21.45 
4th week Oct (33 roads)_..-_| 20,900,322) 19,576,954) +1,323,368) 6.74 || lc miaighesgs 248, 47 189/308, .096' 244,580,685) +63 ,448,411/25.94 
ist week Nov (34 roads)____| 14,980,342] 13,953,871] +1,026,471| 7.36 | Jane... 226,752 5,803) 285,149,746) 237 ,612,967| +47 ,536,7 -O1 
2d week Nov (33 roads)----| 15,284,527) 14,186,330] +1,098,197) 7.04 || July -..._.. 244,249 243,563 308,040,791 |263,944,649 +44 ,096,142/16.70 
3d week Nov (29 roads)_---| 14,430,383] 13,451,824 +978,559)| 7.27 || August_____ 245,516 244,765|333,460,457| 278,787 ,021| +54,673,436)19.61 
4th week Nov (30 roads)-.---} 19,651,127) 18,420,477) +1,230,650| 6.73 || September__248,156 247,466/332,888,990/294,333,449| +38,555,541/13.10 
Ist week Dec 982 roads)...-| 15,114,954!) 13,568,040) +1,546,914/11.46 || October ____246,683 246,000/345,790,899 310,740,113) +35,050,786 11.28 
2d week Dec (27 roads)_---! 13,533,477! 12,504,858' +1,028,619' 8.23 || November__ 84,452 82,58 81,367,951! 77,063,789) +4,304,162! 5.59 
a Includes 








Minnesota & Pacific. 


Creek District Ry. 
cludes the St. Louis 


Allegheny Valley & Pittsburgh RR. 
{n any of our totals. 


Cleveland Lorain & Wheeling Ry. 


n Includes the Northern Ohio RR. 


b Includes Evansville & Terre Haute. 
d Includes not only operating revenue, but also all otner receipts. 
Includes Louisville & Atlaatic aad the Fra 


nkfort & Cincinnati. 
ron Mountain & Southern. 


c Includes Mason City & Fort Dodge 
e Does not include earnings of Colorado 8 
g Includes the Texas Central and the Wicaita 
j Includes the Lake Shore & Michigan Southern Ry., Chicago Indiana & Southern RR. and Dunkirk 

p Includes the Northern Central. 


and head Yeceee 
rin ripple 
alls a h f, - 


* We no longer include the Mexican roads 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second 
week of December. The table covers 27 roads and shows 
8.23 % increase in the aggregate over the same week last year. 




















Second Week of December. | 1916. 1915. Increase.| Decrease. 
} 
$ $ 

Alabama Great Southern_--_-_-_- 113,598 109,509 EE ae 
Buffalo Rochester & Pittsburgh 254,518 251,182) SEE «> So eoosge ine 
Canadian Northern-____..-.-- 892,600! 823,700) 68,900) ------ 
Oanadian Pacific. ............ 3,106,000! 3,055,000} 51,000) ------ 
Chesapeake & Ohio______-___- 1,039,208 940,378, 98,830) ------ 
Chicago Great Western______- 379,461 356,236] 23,225) ------ 
Chicago Indianapolis & Louisv_ 155,955 141,062) De. oo meee 
Cinc New Orleans & Texas Pac_| 243,552 227 ,076| Tat, . chenee 
Colorado & Southern________- | 351,216 340,257) fk 
Denver & Rio Grande_______- | 13,8 3,6 GEL. ones ait inad 
Detroit & Mackinac_________- 21,483 18,114! MEE |. Acne wince 
Georgia Southern & Florida___ 58,092 52,745) | 1, ean 
Grand Trunk of Canada__-__- 

Grand Trunk Western----_- 1,203 ,868 1,023,433! IO. sake 

Detroit Gr Hav & ee.) 

Canada Atlantic._._...__- J | | 
Minneapolis & ie Louis......} 252,011 241 Soli: : JO AGC * coacns 

sowe Comtral.. .. ...-- 8k 
Minneap St Paul & SS M_____ 614,871 oo Be ae ae 61,844 

issouri Kansas & Texas-_-___-_ 864,289; 655,927) 208,362) -..---- 
pS | aera 242,888 36,216} OIE. x a ies oe 
Pere Marquette_........._.__ 00,775 434,802) Da ap dene 
Rio Grande Southern_________ 11,089 10,015) De i ie 
St Louis Southwestern________| 336,000 260,000; 76,000) ------ 
Southern Railway_____._..__- | 1,565,244; 1,412,696) 152,548)  -....- 
pi RR ee | 480,192 434,840) 45,352) —--.--. 
Toledo St Louis & Western____ 118,437 pi Rey» 4 mC 14,354 
Western Maryland__________- | 214,330 BETO... “macnaa 12,703 

‘woems. Car One) oo. os /13,533, 477 12,504,858'1,117,520) 88,901 
1B A 8 © 5 ee Bre es ee 10287619 a ae 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroads and industrial companies re- 


ported this week: 
——Gross Earnings 








Net Earnings 





. Current Previous Current Previous 
re Roads. a wh oh Year. Year. 
r & % 
Kansas City Southern b Nov 1,074,251 954,705 467,215 377 ,602 
July 1 to Nov 30_--_--- 5,030,666 4,441,382 2,111,473 1,864,961 
Gross Neat Other Total Charges Balance, 
Earnings. Earnings. Income. — & . oe Surplus. 
BS) $ $ 
Cambria & Indiana— 
Oct '16 23,450 4,013 19,236 23,249 7,333 15,916 
"15 23,683 4,522 18,569 23,091 9,083 14,008 
4 mos ‘16 87,291 7,887 74,762 82,649 29,998 52,621 
"15 91,463 19,361 55,748 75,109 37,266 37,843 
a Net earnings here given are after deducting taxes. 


b Net earnings here given are before deducting taxes. 
ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 





Latest Gross Earnings. | Jan. 1 to latest date. 























Name of 
Road Week or | Current | Prerious| Current Previous 
or Compyny. Month. | Year. Year. | Year. Year. 
| | | 
$ 
Atlantic Shore Ry_..| November | 23 842| 23,678; 329,280 327,205 
cAur Elgin & Chic Ry|October __| 173 987) 167,521, 1,711,658) 1,598,541 
Bangor Ry & Electric|October__.| 77,173) 71,610} 682,948) 655,814 
Baton Rouge Elec Co}|October___ 8,509' 18,097 72, 155,123 
Belt LRyCorp(N YC) |September 29,405; 65,380 546,027 570,812 
Berkshire porens Ry~|October___| 84,965) 81,179 832,271 779,959 
Brazilian Trac, L & P|October --__|f7037000| {6793000 {68286 ,000 | f64250,110 
Brock & Plym St Ry -|October-__ 9,964 9,406) 05,318 99,1 
Bklyn Rap Tran Syst/September |2474,878\2349,654 21,998,158| 20,534,257 
Cape Breton Elec CojOctober__-| 36,466) 34,152 18,476; 287,934 
Cent Miss 8 El “tay October._.| 25,438) 24,72 242,71 231,062 
Chattan t|October___| 109,024) 98,155) 1,021,32 ,189 
Cities Ser My, o_...|/November /|1328,389) 490,623) 8,539,522) 3,947,604 
Cleve Painesv & East/October_..| 38,571) 36,284 390,14 58,4 
Cleve Southw & Col_|October___| 113,461) 109,962) 1,107,461/| 1,030, 
um as & Elec| November | 824,323) 684,434! 8,045,685| 7,185,464 
Columbus (Ga) El Co/October___| 84,78 67,21 709,949 583,7 
Colum (O) Ry, P & f October__.| 307,437) 272,152) 2,883,975| 2,535, 
g Com'w'th P,.Ry & L|October___'1458/380!1245'866,13.718 661 11,660,115 
Connecticut Co_-_-_-_- October___| 812,161) 711,185) 7,998,520) 6,836,4 
Consum Pow (Mich)_|November | 456,32 77,1 4,247,915) 3,472,994 
Cumb Co (Me) P & L/October___| 251,683) 226,793) 2,391,1 2,198, 
Dallas Electric Corp_|October___| 211,643) 185,2 1,609,773) 1,498,799 
Dayton Pow & Light| November 9,344) 111,094) 1,443,813 966 ,481 
etroit Edison....;November | 993,087 »228| 8,954,352! 6,878,075 
etroit United Lines|October __/1416,987/1188,900/ 13,272,833) 10,896,005 
DDEB & Batt(Rec) |September 20,989 39,579) 342,224 9,5) 
Duluth-Superior Trac|October___| 121,229) 101,900) 1,144,675 ie 
East St Louis & Sub_|October___| 271,636; 222,456) 2, ,655| 2,008,706 
Eastern Texas Elec__|October__.| 72,131) 71,665) 98 82,231 
gEl Paso Electric Co_|October___| 104,990) 84,808, 893,49 786 ,936 
42d St M & St N Ave|September 7,855) 167,708; 1,345,393) 1,448,899 
g Federal Lt & Trac__|October___| 201,809) 194,227) 2,062,032) 1,917,058 
Galv-Hous Elec Co. _|October.__| 171,761) 174,259) 1,598,199) 1,604,756 
Grand Rapids Ry Co October - --| 103,659) 97,125, 1,075,481 965,420 
Great West Pow Syst/October___) 320,252) 295,472) 3,052,059) 2,424,117 
Harrisburg Railways. September 83,038 74,248 747,887; 686,369 
Havana El Ry, L & P October___| 532,358, 463,385) 4,939,812) 4,572,321 
Honolulu R T & Land October_... 57.450 53/35 540,181! 484,274 
Houghton Co Tr Co_ October-_- S13'400| 93 Os 270,531| 226,928 
b Hudson & Manhat_ October_ 465 477,723) 4,845,318) 4,537,244 
Illinois Traction___. October__- 1073: 370 9800 ri 9.873.150) 8,971,423 
Interboro Rap Tran_'October __.3546.933/3071 .2 1|31,005,513/27,708,146 
Jacksonville Trac Co October 49.646. 51, 338 516,516 69 
Keokuk Electric___. October__.| 20.591 20/224 198,729) 191,398 
Key West Electric... October__ 6,712 9,737 93,558) 93 312 
Lake Shore Elec Ry. October ___ | 136,113 118,315} 1,343,126) 1, 150. 649 
Lehigh Valley Transit October___ 218,346) 196.651 2,078,887; 1 ‘717.569 
peee Aug & Waterv October___| 72,302 63,932 678,519| 622,693 
Island Electric. September | 24,568 26,107 192,340 
—= ville Railway_. October _.| 260,558 2,669) 2,557,993 etre ‘965 
Milw El Ry & Lt Co_ October __ 599,992 515,984 ,673,804 4,844,901 
Milw Lt, Ht & Tr Co October -_| 160,691) 128,531) 1,520,919! 1 '233 605 
Monongahela - all Tr September 123,673) 7.81 1,100,121) 708 ,792 
Hoshi e Ry & Light October__., 205,999 189,636] 1.966.146) 1,754'279 
Ry G&E November 87,654, 72,872 955.732, 834/411 
N vc aiey Interboro__ September | 24,028 60,321 491,496) 515.523 
N Y & Long Island__ September 41,043, 42,276 313,327 328 ,967 
N bs & North Shore.. September | 14,947 16,305 A 34 Aas 1296 
N Y & Queens Co___ September | 103,809| 123.082 070,8 1,0 
New York Railways_|September 564,502)1175,441 YY ‘598 "490, 10, O97 200 
N ¥ & Stamford Ry_ October_..| 24,461) 28,216) '309:86: 322,842 
N Y State Railways. October__-| 692,841 631,802| 6,910,119\ 6,066/317 
N Y Westches & Bos_|October_._| 60,133) 45,191 463,082) 394,837 
Northampton Trac__|October._.| 16,577) 15,872 166,21 | . 149,021 
Nor Ohio Trac & Lt_ October__-, 450,264 339,599 4,231,008; 3,168,960 
North Texas Electric October_._| 205,491) 181,515 1,584.0 4 ft 0,581 
Ocean Electric (L I)- September | 19:207| 18.121 133,790)| 133,114 
Pacific Gas & Elec___|September | 1563,418 1558,689)13, 791 628 13,723'761 
Pac Lt & Pow Corp__\October___| 270.382: 256.523! 2:703'013| 2.417 ,658 








Latest Gross Earnings. 


Jan. 1 to latest date. 



































Name of Road . : 
or Company. Week or | Current ) Previous| Current Previous 
Month. Year. Year. Year. Year. 
$ $ $ $ 
gPaducah Tr & Lt Co|October___| 26,437) 25,313) 256,578) 235,180 
ensacola Electric Co|October___| 21,440 22,386 232,105 210, 5 

Phila Rapid Transit_.| November |2361.936|2136,746/ 24,792, "225|22,101,97' 
Phila & Western Ry-| November 43,452) 40,46 471,170 424,371 
Port (Ore)Ry, L&PCo|October___| 459,720| 453,225) 4,491,148) 4 573. 
g Puget Sd Tr, L & P_|October___| 715,833) 641,413) 6,586,860 . 216, re 
g Republic Ry & Lt__|November | 344,942) 289,151! 3,614,204) 2,800,4 
Rhode Island Co___-|October___| 478,522) 439,590) 4,879,604) 4,194,269 
Richmond Lt & RR-|S 36,873) 39,17 10,159 08:87 
St Jos Ry. L, H & P_|October __| 113,297) 168,123] 1,110,853) 1 041.883 
Santiago Elec Lt & Tr| November 47,315| 43,239 95,775 32,261 
Savannah Electric Co|October___| 72,246) 67,962 671,203 658 ,864 
Second Avenue (Rec) |September 43.956) 83,075 626 565 661,145 
Southern Boulevard- pemeenalier 6,553; 20,166 148,166 171,364 
Southern Cal Edison_|October___| 389,190) 415,793) 4,089,042) 3,985,762 
Staten Isl’d Midland.|September | 32,527) 33,93 58,329| 268,082 
Tampa Electric Co__|October___| 82,45 84,803 794,863 811,582 
Third Avenue__.___ September | 167,852) 328,190) 2,839,764) 2,875,708 
Twin City Rap Tran_|lst wk Dec} 195,508) 183,207) 9,474,469) 8,792,718 
Union Ky Co of NYC|September | 106,109) 245,296) 2,018,249) 2, 656 
Virginia Ry & Power_.| November | 481,768) 465,88 »310,555| 4,759,43 
Wash Balt & Annap-|November | 112,763, 96,474 462 80,63 
Westchester Electric_|September 17,416, 652,519 ‘ vl 
Westchester St RR_-|October___| 15,799| 22,249 ; 212,726 
a West Penn Trac Ca| November 568,381 449,25 Oe ane 4,593 ,667 
Yonkers Railroad__-_|September 20,782; 63,921 9,490 544,997 
York Railways___-_- October-..| 89/351; 81.170 799.508 678,563 
Youngstown & Ohio_|October __) 281825) 24°51 9'909| 238,900 
Youngstown & South'August -._' 17,534' 17,135 136 :937 112,143 





6 Represents income from ail sources. 


dated company. f Earnings now given in milreis. 


companies. 


c These figures are for consoli- 


g Includes constituent 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 


Current Previous 
al fe Y : 

Atlantic Shore Ry b--..Nov _ 22,842 33,678 

Jan 1 to Nov 30_.--.. 329,280 327,20 
Iowa_Telephone----_-_-- Oct 304,135 259,388 
an 1 to Oct 31.....- 2,776,416 2,405,471 
Northampton Traction a Oct 16,577 15,872 
Porto Rico Ry__._.---- Nov 67,046 62,565 
Jan 1 ro Nov 30...... 758,281 684,826 
Santiago El Lt & Tr b_.Nov 47,315 43,239 
Jan 1 to Nov 30_..-.. 495,775 432,261 
Tri-State Tel Q Tel__..Oct 150,367 148,119 
Jan 1 to Oct 31_.__-. 1,471° 359 1,430,979 
Wisconsin Edison a__..Nov 917,520 772,132 
Dec 1 to Nov 30_----- 10,119,407 8,581,437 

Gross Net after 

See: Tazes. 

Oct 16 131.052 34,277 
Adirondack Elec "15 118,737 55,780 
Power Corp-.{10 mos '16 1,233,186 472,93 


Cities Service Co__..Nov as 1 226 300 1 208 288 
11 mos 48 8,539,522 8,320,444 
"15 3,947,604 3,792,539 
Columbia Gas & El_Nov '16 824,323 394,157 
"1 84, 08,5 

11 mos ‘16 8,045,685 4,021,288 
"15 7,185,464 3,499,882 
Dallas Elect Co___-- Oct "16 211,643 95,260 
"; 185,200 80,375 

10 mos '16 1,609,773 614,58 
: 1,498,79 578,990 
Dayton Pow & Lt__Nov '16 159,344 35,881 
: 111,094 »347 
11 mos ‘16 1,443,813 573,223 

"15 966,481 09, 
Jacksonville Trac_.Oct '16 49,646 14,716 

: 51,338 15,44 
10mos'16 516,516 166,353 
15 508,697 152,489 
Nov 16 437 125,577 

New Engl’d Co ve | 139,623 92,2 

Power Syst._{11 mos ’'16 1,857,710 1,170,336 
"15 1,337,336 850,868 

Newport News Nov '16 87,654 33,917 
& Hampton "15 72,872 27,824 
Ry, Gas k El/11 mos'16 955,732 378,056 


Nor Ohio Tr & Lt__Oct 
10 mos 


Puget Sound Tr 


Light & Pow_{10 mos 





v “16 344,942 148,859 

Republic Ry & "15 289,151 121,885 

t and sub cos/11 mos '16 3,614,204 1,522,058 
°15 2,800,428 1,094,236 

Winnipeg Elec Co_-Oct '16 278,817 96,243 

286,146 104:970 

10 mos °16 2,740,389 982,504 

"15 2,799,600 951,573 

Gross Net 
— Earnings. 
: $ 

Phila & Western Ry Nov '16 43,452 22,612 

ye 40,460 21,396 

11 mos "16 471,170 249,187 

"15 424,371 220,869 

Virginia Ry & Pow-Nov '16 481,768 239,651 

"15 465,884 251,624 

5 mos '16 2,451,365 1,238,166 

"15 2,282,518 1,197,871 

West Penn Trac...Nov ‘16 568,381 278,829 

, 449 ,257 261,61 

11 mos '16 5,705,741 2,956,574 

"15 4,593,6 2,512,381 


"15 6,216,055 2,279,3 


——Gross Earnings 


"15 1,056,230 438 ,279 


15 834,411 333 469 
16 450,264 
3 339,599 
ae 4,231,008 
Phila Rap Trans_..Nov '16 

5 mos 


Oct '16 715.833 


15 641,413 
16 6,586,860 











Net Earnings 
Current Previous 
Year. Year. 
$ $ 
1,770 3,383 
70,755 61,092 
90,089 73,442 
65,866 ,033 
6,069 6,855 
33,679 34,573 
373,766 341,537 
23,185 21,860 
242,446 218,501 
41,977 53,421 
423,919 477,792 
c341,297 312,999 . 
c4,105,041 c3,430,320 
Fized Balance, 
Charges. Surplus. 
3 
21,005 272 
21,464 34,316 


214,467 258 463 
211,349 226,930 
244 1,308,124 
40,833 253 
258,647 8,061,797 
449,168 3,343,371 
346,030 2100,613 
35,147 221,835 
3,767,099 2759,987 
3.705.641  1265,028 
40,683 54,577 
33,923 46,452 
370,276 262,448 
34,631 2244,359 
19,967 216,604 
18,607 238,021 
7,532  2371,484 
199,919 2265,591 
15,437 def 721 
1734 708 


49,526 76,051 
46,372 45, 
549,917 620,419 
66,699 384, 
19,747 214,226 
19,862 ’ 
213,994 2167,096 
16,166 2120,199 
54,209 112,939 
54,358 78,99 
501,970 1,372,588 
521,028 692,950 
814,174 226,363 
15, 128,956 
4,073,313 81 
,080,295 400,937 
155,378 119,599 
54,635 ,07 
1,550,246 791,898 
1,570,921 47 
72,643 276,466 
57 ,2' zO5 +h 
773,321 2754,567 
18,170 2477, '856 
59,766 36,477 
71,959 33,011 
594,020 388 ‘484 
640,326 311 ‘247 
FizedChgs. Balance, 
& Tazes. Surplus. 
12,544 10,068 
12,491 8,905 
138,006 111,181 
135,509 85,360 
150,425 297,239 
142,528 2117,349 
741,908  2540,009 
15,507 2525,288 
199,749 79,080 
173,67 87,943 
2,133,324 823,250 
»886 ,056 626, 1325 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before cernonng taxes. 


c Balance available for the Wisconsin E 


ison Co., Inc., and depreciation 


of subsidiary cos. was $204,495 in Nov. 1916, agaisnt $178, seh and for the, 
twelve months was $2,486,133 in 1916 against $1,799, 
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ANNUAL REPORTS 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘‘Chronicle” in which 
it is published. The latest index will be found in the issue 
of Nov. 25. The next will appear in that of Dec. 30. 


Massachusetts Electric Companies, Boston. 
(17th Annual Report—Year ending June 30 1916.) 


Pres. Gordon Abbott, Boston, Dec. 6, wrote in substance: 


Results.—The business of the Bay State Street Ry. Co. has been favorably 
affected during the past year by the great manufacturing activity in parts 
of the territory served by its lines. As a result its gross earnings increased 
py $458,077. The expenses, however, increased in greater proportion, the 
diminution in net eens income being $409,000 and in net divisible 
income $357,576. hese operating expenses included $120,000 charged as 
depreciation on equipment and $379,759 for reconstruction non-betterment. 

he charge for depreciation of equipment was the same as that during 
1915, but_the charge for reconstruction non-betterment increased from 
$182,850 during the previous year. Prior to 1915 no charge was made for 
equipment depreciation, and the charges for reconstruction non-betterment 
were made to profit aud loss, as was fully explained in the last report. 

As a result of these charges the net divisible income did not enable the 
declaration of dividends to such an amount as would permit any dividend 
on tne preferred shares of the Massachusetts Electric Companies. 

As general business still continues very active the gross and net income 
of the railway has shown an increase during the period from July 1 last to 
the date of this report. ‘This result is obtained in spite of the jitney com- 
petition, which still continues, although it shows no increase above the esti- 
mated figures submitted in last year’s report. 

New Property, &c.—During the year $734,458 has been spent on new 
property and reconstruction, viz.: Track construction, $57,978; track re- 
construction and State and municipal requirements, $374,930; cars and 
electrical equipment, $84,070; electric lines and feeders, $154,600; power 
stations, $43,426; land and buildings, $15,190; sundry equipment, $4,264; 
total, $734,458. 1% miles of new tracx were constructed, 12.78 miles of 
track were reconstructed, and work done on 1 mile of track in connection 
with State or city improvements. 18.8 miles of additional overhead feeder 
were installed, and 27.89 miles of underground duct were constructed; 
4 miles of underground feeder were installed. 

There have also been ordered 200 new passenger cars and 7 motor and 
5 trailer cars for freignt service. Deliveries of the passenger cars are ex- 
pected to begin early in 1917. 

A new 12,500 k.w. turbo-generator was ordered and is to be installed 
fin an addition now being made to the Quincy Point power station. This 
work will not be finished before tne summer of 1917. 

Stock and Bonds.—During the fiscal year 1915 authority was given to the 
Bay State Street Ry. Co. to issue 12,819 shares of first pref. stock at $112 
a share. This stock was not sold, but authority was obtained from the 
P. S. Commission to issue in lieu of these shares $700,000 bonds and 7,357 
shares of first pref. stock at par. Of these securities, the $700,000 bonds, 
together with $198,000 other bonds—the issue of whicn became possible 
through maturities of underlying bonds or through sinking fund payments 
—were sold during the past year. The first pref. shares were all bought 
by the trustees of the Massachusetts Electric Companies, and of the total 
amount 2,500 shares were sold during the year, the balance remaining in 
the trustees’ treasury. 

Fares.—Since the last annual meeting the application to the P. 8. Com- 
mission for leave to increase fares has been decided. Permission was re- 
fused so far as the thickly settled districts and the zones adjacent thereto 
were concerned. Fares in other parts of the territory have been increased 
and steps are being taken to abolish various reduced fares which the Com- 
mission intimated should be done. If the net earnings are not increased 
by the amount which the Commission have found to be reasonably and 
properly aecessarv, the Baw State is given leave to applv for relief again. 

Decision as to Rates—Physical Condition.—The Commission, in justifying 
their refusals of further increases, have gone very far afield and have found 
fault with poe much everything about the Bay State St. % except the 
power stations, showing an attitude of hostility which we feel is unjustified. 

The Commission are of the opinion that considerable savings can be 
accomplished by changes in methods of operation. That is true, but the 

rincipal changes suggested have been made possible for the first time by 

his very decision of tne Commission. In other matters the Commission 
apparently adopted a report made by Bion J. Arnold, and we therefore 
engaged r. Arnold to show us how to ya d his suggestions. The de- 
crease ia stops whicn he recommends will doubtless produce some saving. 
More feed wire may, or may not, save some power, but it costs twice as 
much as it did a short time ago, and proper regard for economy will probaoly 
require that all available funds be spent in some other way. With respect 
to the contemplated saving in ‘‘overhead’”’ expenecs. it appears doubtful if 
$10,000 a year can be saved, iastead of $125,000. Though tnis is a dis- 
eens’. ic is not asurprise. Accounting methods and the distribution 
oO _ane among the various heads of expenses have varied widely on street 
railways. 

The Commission find that the cars are in bad order. Nobody knows 
better than we do that most of the rolling stock needs painting, some of it 
needs repairs and some should be retired. New cars, however, cost money, 
and the Commission has nowhere offered any suggestion as to the proper 
method of financing anv of the improvements they demand. (The Commis- 
sion remark that 120 miles of track need to be rebuilt; some lines undoubt- 
edly need rebuilding rather than ordinary repairs, but we contend that ina 
thinly settled territory there is no sound reason why a line should ever 
be rebuilt unless it can be made to pay. There is no disposition on our 
part to avoid doing the work where the business justifies it. The best 
proof of this is the fact that a substantial part has been rebuilt, or built new, 
since we came into control, as shown below. 

Since 1899, when the Massachusetts Electric Companies was organized— 

1. More than $5,000,000 has been spent for new cars and equipment. 

2. More than $4,000,000 has been spent on power stations. 

3. 562 miles of track and overhead line out of a present total of 934 miles 
have been built or rebuilt at a cost of approximately $13,500,000. 

Considering that the original capitalization of the companies acquired 
in 1899 was less than $20,000,000, these expenditures for improvements 
are not contemptible. 

4. Simultaneouslv with these large investments in construction and re- 
construction, maintenance has been increased from $785 per track mile 
in 1901 to $1,683 per track mile in 1914. Evidently capital expenditures 
have not been unduly swollen by diminishing repairs. 

Your trustees believe that these heavy outlays have produced results, 
and that the physical condition of so much of your property as yields net 
revenue is to-day more adequate for service than at any time in its history, 
except, perhaps, shortly before the outbreak of the European war, after 
which improvements were necessarily suspended. No one can do more 
than the means at his command permit. It is aot suggested that the whole 
property is as qooe as new, nor that there is not a substantial amount of 
depreciation to be written off at the proper time, but we venture the opinion 
that the progress made has been satisfactory, considering the difficulties 
of tne enterorise, and that the owners of the property may well congratulate 
themselves ou the advance accomplished. 

In dealing with depreciation the Commission were especially severe. 
Now it was the settled practice of all street railways and steam railroads 
in Massachusetts, down to 1914, to rely on reconstruction to take care 
of depreciation with the charging off ainst income the original cost of 

ortions rebuilt. In 1914 the I.-S.-C. Commission for the first time ruled 
hat sometning should be set aside each year towards the Goprematios of 
equipment. he P. 8. Commission fell foul of the matter in the Bay State 
rate case, asserting that the company cannot be ‘“‘wholly excused for its 
failure to provide for depreciatioa.”” ‘Tne extent to waich they are unable 
to excuse it is found to nearly $3,000,000, which, in the opinioa of the 
Commission, ought to be put into the property from earnings of the imme- 
Cate future. A novelty of this sort, the effects of which are far reaching, 
require time for adjustment. It is as yet too early to define the results 


in our case, but it is obvious that so far as the so-called ‘“‘complete” depre- 
ciation is concerned the effect will last only so long as may be necessary to 
take care of it in one way or another. 





Expert Arnold reported that ‘‘the track conditions in cities and towns are 
in general very satisfactory. A large percentage of such track is laid with 
heavy rail in well-paved streets and is well maintained.’’ It seems, there- 
fore, tuat the criticism of the Commission as to the failure to care for what 
they call ‘‘complete’’ depreciation relates to the lines in thinly settled and 
consequently unprofitable regions. 

Neither the Bay State nor the Massachusetts Electric Companies was 
responsible for the creation of the existing conditions and still less were they 
responsible for the cost of changing from one kind of electric railway to 
another or for the heavy increase in taxes and wages; but all that is not 
material at the moment. The attitude of the Commission apparently 
means that the stockholders are to be denied a fair return on their invest- 
ment, but as the law is quite clearly otherwise that cannot possiwly ve tneir 
meaning. It has been suggested that the necessary result must be that the 
utprofitable lines are to be abandoned in order to get rid of their deficits, 
nbn your trustees find it difficult to believe that this result is intended. 
They have supposed that the value to the whole community of country 
lines was admitted by everybody. We have requested the officers of the 
Bay State to make a study of the subject. 

Neither the Bay State nor any other street railway in Massachusetts, 
with one possible exception, could ever have paid a dividend if it had set 
aside even 3% of its book value per annum for a depreciation reserve in 
addition to maintenance charges. If dividends are earned and are unrea- 
sonably and indefinitely withheld from the stockholders new capital will 
not be forthcoming. If our deductions on this subject are correct, it neces- 
sarily follows that the moderate dividends of the Bay State were declared 
in accordance with sound principles of prudent management. It has cer- 
tainly charged off $3,000,000 out of earnings for reconstruction, and has 

aid in dividends far less tuan a fair return on the capital invested. The 

otervention of the Massacausetts Electric Companies has rataer assisted 
than delayed the process of improving the property. 

The root of this whole matter of dividends lies in the requirement of the 
Massachusetts law that the bond issue shall not exceed the stock issue, 
plus any premiums re in on stock, and the further requirement that no 
stock shall be issued for less than its par value. Fares should have been 
raised ten years ago, and everybody knows it now. 

In 1908 before resuming dividends on your pref. shares we employed 
J. G. White & Co. to investigate the condition of the property, and esti- 
mate the expenditure and the gross and net revenues for five vears to 
June 30 1913. Tney advised that during those five years 173 miles of track 
should be rebuilt; the companies actually rebuilt 140 miles. They recom- 
mended the purchase of 135 passenger cars; the compa.ies oought 180. 
A good deal of the report dealt with the development of the power stations; 
a large amount of money has since been spent for that purpose. The engi- 
neers forecasted an expenditure of $7,900,000 for construction and recon- 
struction during the five years; the companies actually spent in that period 
for those purposes $6,543,000. The enginneers prophesied gross earnings 
for 1913 of $9,000,000; they were in fact $9,280,000. But when they came 
to net divisible income a considerable difference begins to appear between 
their estimates and the actual returns. They expected a net divisible in- 
come in 1913 of $1,853,000; the actual was $1,437,000—a difference of 
$415,000. This is more than accounted for by an increase in maintenance 
amounting to 40% more than the engineers had estimated as probably 
necessary. This increase totaled $465,00(, a sum greater than the shrink- 
age from the net divisible income predicted five years before. 

Since then wages and the cost of supplies have risen by leaps and bounds, 
depreciation has accrued faster than was expected, the reasonable antici- 
pation of eight years ago that a moderate rate of profit would result has 
been disappointed, and the Bay State is not to-day earning a fair return 
on the capital actually invested. The Commission have so determined. 

As to the possible development of the freight and express business north 
of Boston, neither your trustees nor the officers of the Bay State have been 
blind, but there are two essentials. A considerable amount of capital must 
be available and terminal facilities in Boston must be provided. In the 
absence of either of these it is not advisable to attempt it. 

Outlook.—It is impossible as yet to state accurately the result of such 
concessions as the Commission have made. Certain fares have been in- 
creased; certain reduced fares will be abolished unless the Courts decide 
that it is not lawful to abolish them. Application will be made to the 
Legislature for relief in the matter of taxation, and an earnest endeavor 
will be made to secure the public co-operation which the Commission sug- 
+ Changes in operation suggested by them are being adopted as sp - 
ly and widely as is possible. All these things will undoubtedly produce 
an increase in gross receipts and a reduction in operating expenses. Simul- 
taneously with these improvements in earning power must come the appro- 
aig =o of income to care for depreciation, and the net result may also 

affected by any further rise in the unit cost of operation. It is not 
unreasonable that the Bay State should be required to try out these changes. 
The permission to apply again for leave to increase fares if the changes per- 
mitted do not produce a proper net income apparently indicates that the 
necessary relief has merely been postponed to ascertain the result of the 
changes allowed. 

We are making an honest and strenuous effort to do all the thi ad- 
vised by the Commission for which the necessary means can be found, and 
to procure therefrom every possible dollar of increased revenue. 


INCOME ACCOUNT BAY STATE ST. RY. FOR YEARS END. JUNE 30. 











1915-16. 1914-15. 1913-14. 
Gross earnings... ...........-...-.- $9,996,484 $9,538,407 9,614,153 
Operating expenses._...-..-------- 7,764,881 6,897,752 6,427,863 
Net earnings................... $2,231,603 $2,640,655 - $3,186.290 
Ee TROON... on ncnciccaccanrenave 62,812 66,459 81,096 
I Ne $2,294,415 $2,707,114 $3,267,386 

Pee CO... wn cccwdneamocnbone $609 ,06 ¢ 3,3 
Bond, &c., interest................ 1,123,877 1,143,356 1,108,624 
REO ape aia ea arpa ree 216,5 07,827 200,168 
Common dividends___..--_-- (% of 1%)102,586(2 4) 512,930(5 %)1077153 
First preferred dividends (6%)----- 164,916 164,916 164,916 
Balance, surplus........--....-- $77.471 $24,704 $73,202 


Note.—The surplus brought forward June 30 1915 was $5,751; adding 
$87,186 reserve for winter expense and Getueting $43,197 reconstruction 
& miscellaneous (net) $1,941, leaves a surplus as of June 30 1916 of $125,271. 

BALANCE SHEET OF BAY STATE STREET RY. CO. JUNE 30. 


1916. * 1915. 

















1916. 1915. 

Assets— 3 $ Liabilittes— $ $ 
Road & equipt_..46,882,284 46,559,328 | Common stock...20,517,200 20,517,200 
Sinking funds, &c. 66,555 113,842 | Preferred stock... 3,484,300 2,748,600 
Misc. phys. prop. 277,242 311,367 | Premium Ist pref. 357,480 357,480 
Adv. to leased r’ds 97,991 273,606 | Funded debt----- 24,156,000 23,480,000 
Sal eee 373,272 420,404) Notes to Mass. 

Accts. receivable. 126,133 115,140 Electric Cos... 650,000 1,250,000 
Coupon, &c.,dep. 381,045 362,180| Notes payable... 575,000 1,050,000 
Accts. in suspense 259,590 229,240 | Miscellaneous - - ~~ 12,125 11,884 
Dep. for matured Vouchers, &¢.... 260,975 419,894 

OS eee 2,500 2,500 | Matured int., &c. 383,545 364,680 
Deferred accounts 32,549 28,497 | Int., tax.,&c.,accr. 401,020 408,459 
Prepaid insurance 174,892 133,177 | Unadj., &c., accts. 286.899 293,355 
Mat’ls & suppiies_ 900,808 741,734| Accrued deprec’n. 240,000 : 
Discount on bonds 1,444,597 1,281,387| Winter, &c.,res’ve ---.-. 92,276 
Reconstruction... 430,355 547,176| Surplus ......-.-.-. 125,271 751 

ORE i ccuanne 51,449,814 51,119,579| Total .....-.-. 51,449,814 51,119,579 
MASSACHUSETTS ELECTRIC COMPANIES—INCOME ACCOUNT 

YEARS ENDING SEPT. 30. 

Income— 1915-16. 1914-15. 1913-14. 1912-13. 
Divs. on stocks owned... $111,259 $513,068 $1,077,291 $1,133,293 
Interest on notes, &c__. 48,368 78,489 77,552 71,433 

qote ESE $159,627 $591,557 $1,154,843 $1,204,726 

rpenses— 
Salaries—general officers $5,500 5,500 375 $10,292 
and miscellaneous 8,865 4,436 8,318 22,159 
TEES cw cccwcsuncuwas 150,000 172,143 55,000 171,561 
Divs. on pref. stocks... -..-.- (2%)484,128 (4)968.256 (4)968,256 

NOE oon ca witsmineaenin - $164,365 $676,207 $1,145,949 $1,172,268 
REGS accwonesconneus def$4,738 def$84,650  sur$8,894 sur$32,458 
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MASSACHUSETTS ELECTRIC COS.—GEN. BAL. SHEET SEPT. 30. 











1916. 1915. 1916. 1915. 

Assets— $ $ TAabilities— 3 $ 
Sundry stocks Preferred shares.*24,129,676 24,128,611 

re 39,698,991 39,213,291 | Common shares__14,293,100 14,293,100 
Gitatescatenen- 21,02 13,481 | Coup.notesMay1’15 1,000 2,000 
Bay State St. Ry do Apr1‘18a_.3,000,000 3,000,000 

ec waren ae 700,000 1,200,000} Vouchers payable. 1,135 1,149 
Depos. for coupon Dividends and cou- 

notes dueMay1'15 1,000 12,000} ponsunclaimed-. 89,029 90,383 
Cash for coup.,&c. 77,179 76,533 | Profit and _ loss, 
Arrearsofdivs. pur. 3,572,276 3,571,211 a 2,556,534 2,561,272 








DE Goketun ae 44,070,475 44,086,516 | ae 44,070,475 44,086,516 
*Preferred shares include those on which arrears of dividends have been 
usted, $23,647,600, and those on which dividends are unadjusted, 
$431,900, and warrants for pref. shares, $50,176. a Secured by a deposit 
120,009 shares of Bay State St. Ry. common stock.—V. 103, p. 1301. 


Corn Products Refining Co., New York. 
(Report Feb. 28 1906 to Dec. 31 1916.) 
President E. T. Bedford, N. Y., Nov. 27 says in subst.: 


Organization.—The present management assumed control at the forma- 
tion of the company in 1906. For some time prior thereto none of the four 
constituent corporations had made any money; indeed, conditions were 
even worse than at the time of the previous reorganizations of 1897 and 
1902—in this crisis, bankruptcy was threatened on all sides. Your numer- 
ous plants had a reputed grinding capacity of 234,000 bushels of corn a day, 
yet so obsolete and out of repair were the majority of these plants that it 
was possible to grind, economically, only 100,000 bushels. 

Improvements and Additions.—Our paramount purpose has been to sub- 
stitute efficiency for inefficiency, and, as soon as the minority outstanding 
interests could be secured, a dozen or more useless corporations were dis- 
solved, saving taxes and other expenses. The producing units have been 
thoroughly reorganized. All the old antiquate plants, excepting Daven- 
port, kept as a fire reserve, have been sold. Those retained have been 
modernized or rebuilt so that our production has been concentrated into 
four units. The centre, and the true home of the industry, is the Argo 
plant. This is entirely new and has a capacity of 50,000 bushels of corn 

er day. It is the most complete, and well-appointed plant in the entire 
ndustry. It manufacturers the small package specialties and all the diver- 
sified products extracted from corn by the wet process; makes its own pack- 
ages, Cans, Cartons, etc., and prints its own labels. ‘The other three plants 
are the supporting units to the whole organization, which have become 
in all particulars a single operating unit. Granite City, Il., is mainly a 
a plant; Pekin, Ul., entirely rebuilt and doubled in size, makes bulk 
goods; Edgewater, N. J., bulk goods, largely for foreign business. 

The National Starch Co.—This subsidiary has a heavy bonded debt, 
mainly secured on obsolete or discarded plants, yet eminent counsel advise 
that, by the acts of our predecessors, the debt had become an obligation of 
the Corn Products Refining Co. An agreement was reached with a com- 
mittee representing the bondholders, by which your Company guaranteed 
the new bonds given in exchange for the old, at an annual saving of $70,000 
in interest and over $1,000,000 in principal. All these obsolete plants 
have been sold, except the small Indianapolis factory. The only remain- 
ing operating plant is that at Oswego, N. Y., which, as rebuilt and en- 
larged, has ample capacity to meet all requirements. 

Foreign Business.—Iin 1910 we called your attention to the threatened 
loss of our export business because of the growth of foreign competitors, 
who used the cheap Argentine corn. To hold our position abroad, we have 
established some 250 offices and agencies in all the principal foreign cities, 
carrying liberal stocks of goods at these depots, and by giving liberal but 
necessary credits (requiring sometimes as high as $3,000,000) we have not 
only held our foreign business but have considerably increased it. This 
has been made possible by the use of cheaper Argentine corn which we have 
been able to import at Liverpool prices for use at our Edgewater plant. 

Prices Reduced.—During the first few years of the company’s existence 
little could be done to increase the consumption of corn products. In 
order to secure credit for the improvement of the plants, large earning power 
had to be shown and the high prices, partly the result of high cost at that 
time, prevented the substitution of our products for similar products made 
from other raw materials. With our increased efficiency, however, we 
have been able not only to greatly improve quality, but to so reduce selling 
prices that the total consumption of corn products as a whole is fully 60% 
greater than in 1906, or at any time previous. ‘These low prices, introduced 
to increase consumption, were at first criticised by our competitors, but the 
latter have since realized the policy of doing business on a narrow margin, 
thus inducing the demand to keep pace with a greatly increased production, 
which has been of permanent benefit to the industry as a whole. 

Relations with Competitors.—Our relations with our competitors are most 
friendly. All of the manufacturers of corn products are members of the 
American Manufacturers Association of the Products of Corn, which has 
for its sole object the furthering of the uses of corn products and protecting 
them from misrepresentations. As a result of its activities, people every- 
where are coming to realize that corn starch, corn syrup ak corn oil are 
among the most wholesome and nutritious, as well as the cheapest foods. 

Trade Mark Products.—Your management is + 4 much gratified with 
the cordial co-operation it has received from the wholesale grocers in the 
distribution of our trade-mark products. They have given to our own wide- 
ly advertised brands a consideration equal to their own private brands and 
in a large number of instances have substituted ours for theirs, and as our 
distributors, have never failed, when necessary, to share with us in a re- 
duction of the usual profit in order to maintain to the consumer, through 
the retail grocer, the popular package price of five and ten cents. 

Policy as to Dividends.— Your directors have deemed it advisable that the 
earnings should be conserved and used in the rehabilitation and moderniza- 
tion of your plants, in establishing its trade-marks and acquiring a sub- 
stantial surplus, and to this end an pny: of the full dividend on the pre- 
ferred shares has had to be deferred up to this time. (See also a subse- 
quent page.—Ed.] "ar ee red 


FINANCIAL RESULTS OF OPERATIONS FROM ORGANIZATION 
IN MARCH, 1906 TO DEC. 31 1916: 





Year Total Adver- Bond Eztraor- Depre- Balance 
Ended Profits tising Interest. dinary ciation Net 
P — — — Profits 
3 
Feb. 28 1907..... 5,056,941 12,707 155,372 597,467 ........ 4,291,305 
Feb. 29 1908..... 4,495,42 173,603 128,926 1,158,690 ........ ,034,202 
Feb. 28 1909..... 3,227,534 310,618 GB.tte BEIGIE cenescee 2,486,727 
Feb. 28 1910..... 3,254,928 426,142 4, 488 286,059 2,071,936 
Feb. 28 1911...--. 3,780,380 692,058 373,707 x 1,538 2,102,612 
Feb. 29 1912..... 3,652,032 629,642 356,013 200,569 415,156 2,050, 
10 Mos. 1912__.. 3,004,567 420,840 308,307 1, 359,028 1,714,836 
Cal. Year 1913... 3,993,514 605,643 248 305,517 444,251 2,284, 
Cal. Year 1914... 4,181,320 581,694 312,453 455,549 626,450 2,305,174 
Cal. Year 1915... 5,337,857 747, 305,710 601,414 514,507 3,168,368 
Year 1916, est_... 7,103,500 715,000 288,500 575,000 525,000 5, ¥ 





47,097,994 5,315,895 3,049,317 4,730,126 3,491,989 30,510,667 
Deduct .—Total amount paid in dividends to the pref. stockholders- _.$16,274,849 


Balance surplus for 10 years and 10 mos. (year 1916 partly estimated _.$14,235,818 

From this surplus there has been expended $1,023,332 for stocks of corporations 
dissolved or merged, and $3,205,567 for the reduction of the bonded debt. 

New Construction, Extraordinary Repairs and Replacements.—Since 
March 1 1906 there has been expended for the construction and equipment 
of new plants and the reconstruction of old plants, the sum of $14,817,365, 
of whi the Corn Products Refining Co. charged against earnings as 
Gore on the foregoing table the sum of $4,730,126, and the National 


tarch Co. $1,109,407. Of the balance of $8,977,832 representing the 
construction of the new plant at Argo. new can plants, etc., $6,000, was 
obtained by issuing lst M. 5% bonds; the remainder came from surplus. 


Bonded Debt.—In March 1906 the total bonded debt of the various com- 
yous owned and controlled by the Corn Products Refining Co. (including 

ational Starch Co.) was $9,571,360. The company later issued $6,000,- 
000 ist Mtge. 5% bonds for the construction of the new plant at Argo, IIl., 
increasing the total bonded debt to $15,571,360. There has since been re- 
deemed and canceled $4,931,180, leaving the indebtedness as of date 
$10,640,180. [This item of funded debt, we learn, is made up as fol- 
lows: Ist M. 5s of 1909, $5,265,000; debentures, $1,005,000; m A 
Glucose Co. Ist M. 6s, $999,680, and National Starch Co. guaran- 
teed debentures, $3,320,500. this last item excluding $1,847,500 owned by 
Corn Products Refining Co.; U. 8. Sugar Ref. lst M. 6s, $46,000; Nat. 











Starch Mfg. Co. Ist M. 6s, $4,000. 


4, The outstanding stock is common, 
$49,777,300; pref., $29,826,900, with 19 1-6% of accumulated dividends.] 
National Starch C 


o.—The foregoing table does not include the ys cen a 
of the National Starch Co., which showed as a result of its operations from 
March 1 1908 to Dec. 31 1915, a deficit of $496,259 after deducting the 
following amounts charged against operations; Advertising, $1,580,359; 
bond interest, $3,186,679; extraordinary repairs and_ replacements, $1,- 
109,407; depreciation $1,577,331; total, $7,453,776.—V. 103, p. 2158, 18915 


Sinclair Oil & Refining Corporation. 
(Financial Statement for 6 Months ending Oct. 31 1916.) 


The company reports in substance: 

This statement shows the result of the first half-year of operation under 
one management of the producing, transporting, refining and selling or- 
ganizations embraced by the corporation’s subsidiaries, Sinclair Oil & Gas, 
Sinclair-Cudahy Pipe Line and Cudahy Refining companies. 

he cash account was increased from $860,029 to $3,273,786. Crude 
oil and products on hand, at present market prices, would yield much 
more than $3,935,438, the valuation carried on the books, crude oil prices 
having been advanced 20 cents a barrel recently. Of the gross in- 
come, aggregating $5,103,959, a total of $496,974 was required for inter- 
est, and two quarterly dividends of $1 25 a share each were paid, aggre- 
gating $1,429,497. This left a surplus for the co of $3,177,487. 
New investments in real estate, oil and gas leases, oil wells and equipment, 
pipe lines, refineries, &c., aggregated $6,829,678, this being the increase 
over the appraised value on May 1 1916. The bulk of new properties 
acquired were purchased when crude oil was selling much lower than now. 

The Garber property is carried on the books at only a few thousand 
doilars; the company is now running oil from this property and rigs 4 
it by rail to its Vinita refinery. This well is in the middle of a solid block 
of 12,000 acres in which the Sinclair company is interested. 

Satisfactory progress has been made on the corporation’s new 800-mile 
pipe line from its properties to Chicago, and present indications are that 
it will be completed sooner than expected. Work is being pushed also 
on the three new refineries, which will increase the corporation’s refining 
capacity to 40,000 barrels a day. At present we are refining and selling 
about 20,000 barrels a day, and production greatly exceeds this refining 
capacity. Production can be increase rea ily because of its numerous 
valuable acquisitions. 

On Oct. 31 the corporation owned $390,060 of its own 6% bonds. (V. 
102, p. 1815, 1902.) On Nov. 1 through the sinking fund $419,000 of 
these bonds were retired. Since then a large amount of bonds has been 
converted into stock at the price specified in the indenture, $55 a share, or 
on the basis of eleven bonds ($11,000) for 200 shares of stock, (of par value). 

. Properties of Operating Subsidiaries, 

Sinclair Oil & Gas Co., Tulsa, Okla.—Crude oil producer. Daily pro- 
duction from properties in which it is interested exceeds 20,000 barrels of 
oiladay. A eee of crude oil as well as a producer. 

Sinclair-Cudahy Pipe Line | Co.—Transporting subsidiary. Operates 
about 600 miles of trunk and gathering lines in Oklahoma and Kansas 
and at present is building an additional pipe line 800 miles long from 
Oklahoma to Chicago. 

Cudahy Refining Co.—Refining subsidiary. Operates refineries at 
Vinita and Cushing, Okla., Coffeyville and Chanute, Kan., and a small 
refinery at Muskogee, Okla. Present capacity, 20,000 barrels a day, 
which will be increased in near future on completion of refineries at Kansas 
City, Mo., Tri Cities, Ind., and Chicago, Ill. Also has about 4,000 tank 
cars and many distributing stations throughout the Central West and will 
market practically all of its product directly to the consumer. 

The three concerns have all facilities for making all profits securable in 
the discovery, production, transportation, refining and distributing of 
petroleum and its products. 

CONSOLIDATED INC. ACCOUNT FOR 6 MOS. ENDING OCT. 31 1916. 


Gross income (all properties) before providing for depreciation___$5,103,959 
Int. on Ist lien 10-yr. 6% convertible bonds, $478,407; oa notes 
aid accounts payable, $18,567 


ee Se ere, eae et eee 496,974 
Dividends paid during the period ending Oct. 31 1916__.-.----- 1,429,497 
Balance, surplus for 6 mos. ending Oct. 31 1916__-_-_._----- $3,177,487 


CONSOLIDATED BALANCE SHEETS MAY 1 AND OCT. 31 1916. 
Oct. 31°16. May 1°16. | Oct.31°16. May 1°16. 
Assets— $ $ $ 
Prop. invest’s, &c. 
(see Dekeet? «= ARES TSS 47,002,049 


Liabilities— 
Capital stock -..-. (See below) 
Shareholders eq--41,495,267 34,565,200 








Sink. fund cash... 400,000 -...-- Ist M. 10-yr. conv 
CM ccccnkae ous 3,273,786 860,029 bonds(auth.$20,- 
Notes,accts.rec.&c¢ 1,655,137 1,143,222 000,000) ..---- 15,620,000 16,000,000 
Inventories -....- 3,935,438 2,479,422 Pur.money oblig’ns 1,200,000 #------ 
Due from affil.co’s ------ 241,571 Notes & accts. pay 3,784,258 1,205,323 
Deferred charges. 209,976 62,929 | Accrued int. & tax 115,430 18,700 
| Div.pay.Nov.15°16 779,498  -.-..- 
Contingent liab’ty 311,612 ----... 
BO cctiaades 63,306,065 51,789,223 TO ccinactes 63,306,065 51,789,223 


Cap. Stock Represented by ‘‘ Shareholders Beuity, sodicotes in above Bal. Sheet. 
ct. 


6. May 1 ‘16. 
Capital stock (autn. 1,000,000 shares without 
EE eae. 987,235 shares 883,637 shares 
Deposited with Central Trust Co. for ex- 


change for 10-year bonds_-___..-.------- 363,637 shares 363,637 shares 


Balance, stock (without par value) --_----- 623,598 shares 520,000 shares 
Property investments, -» aS above, include real estate, oil and gas 
leases, oil wells and equipment, pipe lines, refineries and investments in 
Ceber companie 2° appraised value May 1 1916 and additions thereto.— 
; > ee z . 


The Hartman Corporation (of Va.), Chicago, IIl. 
(Official Statement to N. Y. Stock Exchange Nov. 22 1916.) 


The official statement upon the listing of the $12,000,- 


000 stock shows (compare V. 101, p. 2147, 2258): 

Incorporated on Jan. 21 1916, under the laws of Virginia, with an author- 
ized capitalization of $12,000,000 (in shares of $100 each) of which $1, 
was issued for cash, the remaining $11,999,000 in consideration of $249,000 
in cash and the transfer and assignment to the corporation of the entire 
issued and outstanding stock of the operating companies [see the several 
amounts below—Ed]. The corporation was formed chiefly to establish 
and conduct house f stores and general department stores; it 
does not directly own or operate any such stores, its interest therein being 
represented by ownership of securities of the other corporations above 
rolerred to. he Chicago mail order house has active mailing lists com- 
prising over 1,000,000 customers’ names. The corporation has no funded 
debt and none of the companies controlled by it has any funded debt out- 
standing with the exception of the Hartman Furniture & Carpet Co. of 
Illinois, which has outstanding $205,000 First Mortgage Real Estate 54% 
Serial Gold Bonds, maturing on or before July 1 1920. 

The Hartman Furniture Co. of Ill. owns, (1) Chicago mail order 
administrative building, 3 story, brick and concrete, 175 x 100 ft.; mail 


order warehouse, 7 story brick (with automatic gpa) 500 x 92 ft. 
x 


leases in Chicago 3 retail stores, (a) 4 story, ft.; 
?) 25 x 100; (c) 4 story, 50 x 120 2: The other subsidiaries 
in buildings of two to five stories, held under iease. (See below.) 


CONSOL. INCOME ACCOUNT HARTMAN CORP. AND SUB. COMPANIES. 











‘'alendar Years ended. 6 Mos. to 

Te —_ a bs sae. J’ne 30°16. 

a i 6,038,390 7,104,636 6,649,388 7,874,992 5,288,825 

Net cost of merchandise sold-.-.3,131,647 3,764,446 3,538,137 4,135,651 2,749,651 

Gross profit......-....-.-- 2,906,743 3,340,190 3,111,251 3,739,341 2,539,174 

Miscellaneous income. ....--.- 3,445 11,576 14,582 220T - dcccéo 

2,910,188 3,351,766 3,125,833 3,763,638 2,539,174 

Selling, &c., expenses_....-.--. 1,523,798 1,817,340 1,883,930 2,047,615 1,278,607 
Depreciat: 0) rt 1 , 68 , 1 +55: - 27,228 5, 

DOE... nc. nsmnedncsnenes 167,867 287,379 338,107 411,184 169,863 


36,998 


sastnbosnacns 49,568 30,741 


,835 nee 





Net earnings..-.----.------ 1,168,757 1,180,023 854,499 1,256,775 1,075,060 
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HARTMAN CORP. AND SUB. CO'S CONSOL. BAL. SHEET JULY 1 1916. 

Assets. — (Total $14,875,617) 
Good will, trade name, trade marks, leaseholds, active mailing lists (com- 

prising over 1,000,000 customers’ names), catalogs in circulation, &c___$4,992,992 
Warehouse and administrative building, including real estate in Chicago, 

acquired in 1911, including $10,000 paid in 1910, $600,000; construc- 

tion expense incurred since, $244,849; garage in Chicago, $18,098; 

furniture, fixtures and miscellaneous equipment, $225,353_...__.__-_- $1,088,299 
Merchandise, inventories (at cost), $1,250,344; supplies, stationery, &c., 

(at cost), $122,699 


ether nen «da hewseddbtebadesomusacine ieee uae 1,373,043 
Customers’ accounts, $7,136,327; railroad claims, &c., $24,262_________ 7,160,589 
Ger oe We IG OR BM = bbe nencd len dvdesvuwawbotlcavecvuaes 227,676 
Due from officers and stockholders on notes and miscellaneous loans, $14,- 

005; estimated cash discounts on accounts payable, $12,432_________-_ 26,437 
Deferred charges, prepaid insurance premiums, &c_._.__.._._________- 6,580 


Liabilities. — (Total $14,875,617) 
Capital stock divided into 120,000 shares of $100 each.____.._._______-_ $12,000,000 
lst M.54%% H. F. & C. Co. of Ill. serial bonds of 1910 secured by La Salle 

& Wentworth Ave. property, due annually on July 1, viz., $15,000 in 

1917; $25,000 in 1918 and 1919, and $140,000 in 1920, $265,000; less 


PPE BTIG COROOING,, Det ttikree yc a nbncdnnce cxiwcamawncdandeas 220,000 
Notes payable, officers and stockholders, $151,000; Naticnal Bank of 

Republic (Chicago), $50,000; Fcrt Dearborn Bank (Chicago), $25,000. 226,000 
Merchandise accounts payable, $558,201; customers’ calls, $197__..___- 558,399 
Accrued commissions, $97,749; accrued taxes and expenses, $77,293; ac- 

Se ST tian rates adis de Als Unie aoe couiie eeu au Mace 183,617 
Reserves for (a) depreciation of buildings, $15,000; (b) furniture and fix- 

RB ey ee, EE ER ht Rea ane ae 72,306 
(c) cash discounts in respect of inventories, $25,000; (d) bad and doubt- 

ee, ey Dae 705,754 
Surplus, net earnings 6 months to June 30 1916, $1,075,060; transferred 

to reserve for doubtful accounts, $165,519. .........-2-2-2- lll 909,540 


GENERAL STATISTICS OF CONTROLLED COMPANIES. 
Name of Company. Orig.Incorp. Cap. Stk. Store Buildings. 
{Chicago-.-._Tll. 1898 $45,000 —————-See text above————— 
Hartman | Peoria ----IIl. 1904 10,000 3 story 52 x 160 ft. (leased) 
Furniture | { (a) 4 story about 40 x 140 ft. 


& Carpet i Wisc. 1900 25,000 | (b) 3 story about 25 ft. x 140 ft. 

Companies |Omaha....Neb. 1905 60,000 4 story 66 ft. x 120 ft. (leased) 
of | { (a) 2 story 40 ft. x 100 ft. & (b) 2 
|St. Joseph_Mo. 1902 10,000 \_ story 50 ft. x 100 ft. (both leased.) 


(Minne’lis -Minn. 1904 30,000 4 story about 102 ft x 150 ft. 


Rell. F. & C. Co., Peorialll. 1911 2,500 3 story 50 x 100 ft. (leased) 
Un. Phon. Co., Chicago Ill. 1915 9,000 
H. Co. (mail order) Chie.IIl. 1915 


The several companies also have warehouses as follows, all held under lease, viz.: 
Milwaukee, 4 story, 66 ft. x 110 ft; Minneapolis, 3 story, 100 ft. x 110 ft; Omaha, 
5 story, 66 ft. x 160 ft. 


Net Earnings and Dividends Paid for Cal. Years 1911-1915 and 6 Mos. to June 30 1916. 





H. F. & C. Co. of— 1911. 1912. 1913. 1914. 1915. 6Mos.'16 
Chicago, net...__-- $618,994 $942,338 $987,700 $723,623 $1,042,023 $713,030 
Dividends .....-- Se -whittaw pebuees aucanie 428,735 (?) 
Peoria, net......... $28,491 $30,202 $26,654 $14,223 $17,251 $12,584 
Dividends __...-- 12,500 10, 20,000 r 20,000 ? 
Milwaukee, net-_-_-.. $33,887 $43,657 $45,304 $13,553 $24,721 $28,176 
Dividends _..---- 25, 25, J 25,000 2,500 (? 
Omaha, net_._____- $33,937 $41,220 $39,366 $27,154 $43,615 $26,148 
Dividends _._.._- 24, 39, 36,000 42,000 18,000 (?) 
St. Joseph, net -_--- $16,516 $31,321 $17,075 $12,822 $10,285 $9,188 
Dividends -._-...- 40,000 20, 25,000 10,000 10,000 (?) 
Minneapolis, net__.. $69,684 $76,626 $60,691 $82,851 $38,381 $37,258 
Dividends _____.. 33,000 24, 60,000 18,000 66,000 (2) 
Reliable, net _......_. $1,463 $3,393 $3,233loss$1,984 loss$1,016 loss3808 
"MNS icc. "dea. mcenke eselae *$81,516 $83,963 
-: | eee $802 ,972$1168,75731180,023 $872,241 $1,256,775 $909,539 
Dividends ----- 269,500 118,000 166,000 115,000 GSE REO apnwbaa 





* The earnings of Universal Phonograph Co. as above cover a period from Oct. 16 
to Dec. 31 1915, about 2% months. 


HARTMAN FURNITURE & CARPET CO. OF CHICAGO BALANCE SHEET. 








July 1°16. Dec.31°15 July 1°16. Dec.31'15. 
Assets— Liabilities— 
Property account... 862,946 847,720|Capital stock_____- 45,000 45,000 
Furn.,fix.& mis.equip 193,075 178,698|)1st M. 54% serial 
Merch.(at net cost). 874,992 798,994 bonds (see above). 220,000 220,000 
Supplies, &c., (at net Notes payable _____- x251,000 141,000 
= ee 120,022 121,619} Merch.accts. pay... 483,340 407,691 
Customers’ accounts5,758,248 4,976,946 | Accrued commissions 
Other accounts. - _-_- 23,261 17,641 int., taxes, &c_._-. 165,111 173,314 
Miscellaneous. - _ . _- 31,172 10,917 | Inter co. cash bal_._. 54,000 50,924 
a Sch dha & ao oe 161,425 80,055 | Res. for deprec__-_- -- 72,306 58,306 
Other reserves -_-_-_-__-_ 25,000 CS 
Res.for bad accts.,&c 539,235 479,235 
Total surplus-_----- 6,170,150 5,457,119 
MN dence cnaed 8,025,142 7,032,589 EE Waknena oa0n 8,025,142 7,032,589 








x Notes payable include $151,000 officers and stockholders, $50,000 inter com- 
Pany loans and $50,000 National Bank of Republic (Caicago). 


BALANCE SHEETS OF SUBSIDIARY COMPANIES AS OF JUNE 30 1916. 











Assets— Peoria. St. Joseph. Minn'lis.Milwaukee. Omaha. Reliable. 
I nin n+ 0,<mee $2,885 $2,849 $14,827 $5,852 $4,307 $1,036 
Investments _...... ...... i Wee 8) Clee Eee a4, 3b 
Sac nn eee ,892 3,556 9,096 705 11,522 1,445 
Accounts receivable. 122,430 88,813 313,808 160,674 160,106 16,654 
Invent. (at cost)._... 37,541 47,910 113,367 63,460 83,283 7,522 
Inter co. loan_-__. Se 2 Reon ce 20,000 10,000 eae 
Prepaid insur., &c_. -_-_-- 590 3,278 2,036 -) fe ae 

tale Sa apt $182,703 $143,731 $474,376 $242,726 $§281,034 $26,658 

Liabilities— 
Capital stock ____.. $10,000 $10,000 $30,000 $25,000 $60,000 2,500 
Accounts payable--_ 7,506 6,785 20,621 14,951 15,831 312 
Accrued taxes, &c__ 1,241 872 6,757 2,278 2,655 96 
Inter co.merch.bal.&c 102 4,707 175 117 350 17,955 
IE on a cea 5,000 2,000 3,500 2,500 2,000 1,000 
Total surplus _____- 158,854 119,367 413,324 197,880 200,198 4,794 

a a i 182,703 143,731 $474,376 $242,726 $281,034 $26,658 


The balance sheet of the Universal Phonograph Co. as of June 30 1916, shows: 
Assets, cash, $13,026; accounts receivable, $515,591; inventories at cost, $24,944, 
intercompany cash balances (H. F. & C. Co., Ch'cago), $9,000 and other, $9,902; 
total assets, $563,463. Offsets, capital stock, $9,000; total surplus, $165,480; 
notes payable, Fort Dearborn Bank, Chicago, $25,000, and parent co. loan, 
$225,000; reserves, $125,519 and other $13,464.—V. 103, p. 2240, 847. 


American International Corporation, New York. 
(Preliminary Report of President Dec. 6 1916.) 


At the annual meeting on Dec. 6 President Charles A. 
Stone said in brief: 


Organization.—Organized on Nov. 23 1915, under the laws of N. Y. 
State, the stock mag ce Wy $49,000,000 common, and $1,000,000 pref. 
was largely over-subscri . The average capital employed to Dec. 6 
1916, was $15,841,906, derived from payment of five $10 installments, 
$50 in all on Dec. 15 1915, and Jan. 15, June 9, July 10 and Aug. 10 1916. 
Total capital now employed, $25,000,000. 

Profits.—The estimated surplus earned in excess cf organization expenses 
and operating expenses to Dec. 1 was $2,231,495. The approcatien of 
investments in stocks and bonds of various companies and governments 
is not included in the above figure, except so far as the securities have 
been placed or otherwise disposed of. We have declared a dividend of 
75 cents per share upon both the preferred and common stock to stock- 
holders of record Dec. 151916. The fiscal year will not close until Dec. 31. 

preprusnene Submitied.—Up to Dec. 1 1916, 1230 propositions were sub- 
mitt for consideration, viz.: Africa 29; Alaska 4; China 45; other 
Asiatic 28; Australia 10; Canada 41; Central America 47; Europe 256; 
Mexico 26; South America 347: United States 326; West Indies 71; 
Total 1230. Classified they include: Agriculture (irrigation, reclamation, 





timber, sugar, cattle, &c.), 143; commerce and industries 13; financing 
90; manufacturing 201; merchandising 139; mining 185; public utilities 
127; transportation, &c. 332. 

Out of the total of 1230 propositions, 917 have been declined, and the 
remainder have not yet been finally disposed of. P 

Pacific Mail SS. Co.—In Dec. 1915 we purchased on joint account with 

. R. Grace & Co. the control of this steamship company. In addition 
to the fleet of seven steamships purchased, three new ships were acquired, 
and the trans-Pacific service resumed. For this purpose and for further 
developments, $1,700,000 pref. stock of the company was issued, and $150,- 
000 common stock; this being offered to the stockholders pro rata. The 
operations of the company financially have been most ope ag A (See 
report. &c., V. 103, p. 841, 669; V. 101. p.2076; V. 102, p. 2261.) 

Allied Machinery Co. of America.—In Feb. 1916 we acquired the entire 
capital stock of this machinery company, which conducts an export business 
in machine tools, with its own offices in France, Italy, Switzerland and 
Russia. R. B. Sheridan was made President. The demand for tools of 
this class now exceeds the supply, and it is believed that for a long time 
after the war closes they will be in unusual demand. Closely associated 
with us are several leading machine tool people. : 

Uruguayan Contract.—In March 1916, in association with Stone & 
Webster and the Ulen Contracting Co., we took a contract to construct 
water works and sewerage systems in the towns of Salto, Paysandu and 
Mercedes, Uruguay. The corporation agreed to take $4,000,000 6% gold 
bonds of the Uruguayan Government, which the contractor received from 
that Government, in payment for this work now well under way. 

There is other business of a similar nature pending, both in Uruguay 
and the Argentine, and it is believed that the company can pursue this 
policy advantageously and thereby acquire f er securities of South 
American countries. In general, it has been thought wiser not to acquire 
securities which were not readily marketable. 

Your dirctors are now giving serious consideration to |the estabiishment 
of a fund, either by the corporation itself or through a debenture corpora- 
tion, which could be used for the acquisition of securities which are less 
readily marketable, and against which debentures may be issued, if it 
seemed desirable. 

Latin-American Corporation.—The importance of thoroughly investigat- 
ing various propositions in South America, and the necessity of properly 
supervising the work during the construction period, has led to the formation 
of the Latin-American Corporation, in which the American International 
Sy earner and Stone & Webster are jointly interested. W. 8. Kies is 
in charge as Vice-President. Various enterprises have been investigated 
financially and passed upon from an engineering point of view by our 
representatives, and on their return it is anticipated that some under- 
takings will be entered into. (V. 103, p. 240.) 

Russia.—On Aug. 31 1916 Frederick Holbrook, an engineer and head 
of the Holbrook, Cabot & Rollins Corporation—who had spent the greater 
part of the past year in Russia, and who had already done a large amount 
of business with the country—was chosen Vice-President of the American 
International Corporation to represent its interests in Petrograd. Mr. 
Holbrook returned to Russia on Sept. 20, with a view of carefully investiga- 
ing certain railroads and steel, coal and other enterprises, and under 
direction a thorough investigation is being carried on of two or three 
important matters with experts sent from this country. We are now 
filiing orders for the Russian Government for a large amount of steel rail 
and other railway equipment. ‘ 

Rosin & Turpentine Export Co.—This company was incorporated in 
June 1916, and its business is progressing satisfactorily. (V.103, p. 244.) 

Other business in staple products of a similar nature, produced in this 
country, is under consideration. 

International Mercantile Marine Co.—Experience with the Pacific Mail 
SS. Co. having clearly demonstrated that American shipping companies 
with existing fleets could be operated profitably under the American flag, 
during the war, it was decided early in the year to acquire an interest in the 
securities of this corporation. The receiver was discharged on Oct. 6 and 
our Chairman and President became directors. (V. 102, p. 1813.) 

United Fruit Co.—This is another corporation in which your company has 
acquired an interest. The organization is at present an excellent one, and 
it is believed that co-operation will result advantageously to both com- 
panies. (V. 102, p. 1813.) p 

American Internatonal Terminals Corporation.—The development of 
adequate terminals for handling of freight requires large capital and the 
co-operation of railroads, shipping companies and financial interests. The 
problems in connection with the development of the terminal facilities 
of the Port of New York prompted the organization of the American Inter- 
national Terminals Co. in July 1916, for the purpose, primarily, of studying 
the terminal problems in this port and of ultimately developing an organiza- 
tion for the construction of terminals, port works and harbor facilities 
in other places. (V. 103, p. 240.) 

China.—Certain interests which had been investigating the construction 
of railroads and canals in China, submitted the possibility of negotiating 
contracts for the improvement of the Grand Canal and the construction 
of various railroad enterprises in China, for which Chinese Government 
bonds would be issued. Your Board decided that under proper conditions 
the corporation would undertake to purchase Chinese Government bonds 
to finance these enterprises. In order to complete the negotiations and 
to properly carry out this work, if the contracts were secured, the China 
Corporation and the Siems-Carey Railway & Canal Co. were organized 
in July 1916. Your corporation holds the controlling interest in these 
companies and the Siems-Carey Co., an engineering and contracting firm 
of St. Paul, Minn., the remainder. Your corporation has advanced to the 
iGovernment of China $500,000, to be expended upon surveys and other 

nvestizations for railways to be built under the contract in which we are 
interested. (V. 103, p. 1303.) 

Carter, Macy & Co. (Wholesale Tea).—This old established firm, with 
offices in China, Japan, India and Ceylon, does a wholesale business, 
placing its goods through the large grocery and distributing houses in the 
United States and in foreign countries. The business has for many years 
been a profitable one. It needed, however, some additional capital. 
Your corporation, therefore, acquired a controlling interest, and your 
Treasurer. R. P. Tinsley, was made President. The company continues 
its old organization with some new members. Indications are that the 
business and profits will materially exceed those of last your. 

New York Shipbuilding Corporation.—Investigations, lasting some six 
months, indicated that the New York Shipbuilding Co. at Camden, N. J., 
had the best facilities for our purposes. The negotiations culminated in 
Nov. 1916, and an arrangement was entered into with the International 
Mercantile Marine, W. R. Grace & Co. and the Pacific Mail SS. Co. by 
which your corporation purchased a control of the property, and the re- 
maining organizations the balance, with a view of carrying on the enterprise 
jointly. In addition to $20.000,090 of contracts for ships now in course 
of construction, a contract has just been entered into for the construction 
of two battleships for the United States Government, for $22,990,000. 
New York Saipbuilding Corporation, V. 103, p. 2242, 2159, 2082, 1986.) 


New England Cotton Yarn Co., Boston. 
(Report for Year ending Sept. 30 1916.) 


President C. Minot, Boston, says in substance: 


The spindles have run practically full, and the sales have been at a better 
profit per spindle than in the past. Present conditions, however, are not 
normal and form no basis of expectation for the future. Before the war the 
new tariff was making it impossible for us to do business at a profit. What 
effect the ending of the war will have no one can foresee. ile the net 
earnings during the late year have been quite satisfactory, we have thought 
it wise to use these profits in improving the plant by purchase of new ma- 
chinery and in strengthening our position financially. 

To make our financial condition as strong as possible, we have sold two 
of our mills, the Rotch, Departments 7 and 8, in New Bedford, and the 
Nemasket, Department _14, in Taunton, and also certain unoccupied land 
at New Bedford and Dartmouth. These sales, together with a small 
amount of treasury cash of the Yarn company, have resulted in reducing 
~ bonds outstanding from $4.713,000 to $2,982,000 (V. 102, p. 256, 526, 

In order to manufacture a product which could be sold advantageousty, 
we had to install a large amount of new machinery, which has been paid for 
out of current profits. Additional new machinery ordered will also be paid 
for out of current earnings. 

The management feels that the quality of the product has been much 
improved and that the company has now the good will of the trade to such 
an extent that it will be able to earn the money necessary for the purchase 
of this machinery; but the plant must be in the very best possible condition 
to meet the situation which the close of the war, or a general slump in busi- 
ness, may bring about. it 
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BALANCE SHEET SEPT. 1916 AND 1915. 
Sept. 30°16. Sept.25’°15. Sept. 30°16. Sept.25°15. 
$ 








Assets— Liabilities— $ $ 
Real estate & ma- Preferred stock... 2,000,000 2,000,000 

ae 7,424,153 *8,755,945| Common stock... 3,900,000 3,900,000 
Merchandise - - - -- 1,529,222 1,875,026| Bonded debt--.--- 2,982,000 4,713,000 
Notes & accounts Notes payable.... 975,000 1,690,000 

receivable ._..- 1,855,005 1,482,014|Ace’ts payable... 173,237 207,763 
Cioirteias naan ,684 1,097,676| Reserve for insur_ 10,000 10,000 
Investments ___.. 517,493 709,173} do deprecia’n.. 598,019 498,020 
Suspense account. - .... 14,162 | Profit and loss-..- 1,385,301 1,174,495 
Renewal account. -..... 259,282 

Pe 526 52 12,023,557 14,193,278| Total _.....--- 2,023,557 14,193,278 

* Includes improvements as of Sept. 25 TO1B. —V. 102: p. 2258. 





Tobacco Products Corporation, Richmond, Va. 
(Official Data Given N.Y. Stock Exch. Aug. 1916—Apr. 8°15.) 

In connection with the listing of the capital stock, the 
pref. stock in April 1915 and Aug. 1916 and the common 


in August last, substantially the following was furnished: 
a ih holdi company, in Virginia Oct. 16 


ganized 
1912. The Pty autho stock is $04. "000, 000 in shares of $100 each, 
consisting of $8,000.000 Sry and $16,000.600 common stock, of which 


»150,000 Seed ae an ,000 common is now outstandin s. All of 
the issued common stock 5 issued under the Virginia law for $1 cash per 

share, and under said law is fully _ a non-assessable. The prostads 

of guch p sous wee Las for wo pita 
ion the authorized Peis! stock was $50,000,000, viz.: 

20. 000" pret. and $30,000,000 common stock, of which there was ‘issued 

10 (00, 000 referred & stock, $16.0 000,000 common stock 

The stock was issued at par, $5.800,000 for cash 

_ and $4, 200, DOU on on Ean aa ef uisition of the entire outstana capital 

stocks of M. Melachrino & Co., Inc., and the Surbrug Co, D 913 

the corporation purchased from its surplus cash for retirement and gacnes 


000,000 preferred stock, and the authorized stock was reduced Dec. 29 
1913 to $24,000,000, consisting of $5,000, ref Sok and $16,000,060 
common uring surplus cash (and 


urchased f! 
canceled, as shown by certificate filed a Dec. 31) an "additional $1,000,000 
pref. stock. [V. 99. p. 916, n this case the authorized pref. stock was 
changed 000,000.] In 1916 916, $150, 00 eet. stock was issued 
(and | Aug. 14), represent: purchase 50.000 pref. stock of 
vac eet ros., Inc., and making $7, 150 000 Outesand ing. 
he preferred stock is entitled to cumulative yearly dividends at rate of 
Zo pee and no more, and is also preferred as to assets in case of 
4 Seiten: or > dhvabusion to the extent of value and accumulated divi- 
dends. It is subject to redemption in whole or in part (when drawn by — 
on any dividend date after years from Bang of issue at 120% an 
accumulated divid - No TT or other encumbrance shall ~ 
created rt reviously authorized two-thirds of all outstanding stock, 
but this provision shall not apply to Sarcnese money mortgages or the ac- 
— of property subject to mortgages or other encumbrances, or to 
e pam A a J of subsidiary ompeeee. or the renewal or extension of any 
, or to the pledging by the corporation, as security for 
Ioans i made to it in the regular course of business, of accounts receivable or 
iquid assets or of any stocks, bonds or other securities owned by it. 
elachrino & Co., nc.—Incorporated in N. Y. State Oct. 1 1912. 
onic $3,500.000 (par $100). viz.: $975,000 issued at par for cash for 
working capital and $ 9525,000 at par for the business, -will and certain 
assets of co-partnership of M. Melachrino & Co. anufactures ‘‘Mela- 
chrino”’ brand of cigarettes in two leased five-story buildings in N. Y. City. 

Surbrug Company .—lIncorporated in N. J. Jan. 14 1895. ae or gh — 
$50,000, increased at various times, the last increasa Oct. 7 1912, making 
authorized $300,000 pref. stock (par $100) and $700,000 common ‘stock 
(par $50). The issued stock, $392,100, has b2en reduced to $292,100, all 
owned by Tobacco Products Cor Manufactures < S arettes, owning ‘and 
operating a Pee 4 | oy nen in oboken, J., | owning a plant in 

ichmond, Va., whi leases to Standard Totstes © 

Stephano Brothers, Inc -—Incorporated in Lig og » 2 1913 with an 
authorized and issued stock of OF. .200, 0.500 first . $10,000 2d pref. and 
$2,200,006 common, all in $100 . Since ea 30 1916 the company 
purchased for retirement its $10, O00 2 2d pref. and $300,000 of its Ist pref. 
eaving outstanding $2. 200,000 common and $900,000 Ist pref. Acquir ired 
the business, good-w l and assets of Stephano Brothers, a co- partnershi ip 
manufacturing ‘ ome and other Turkish cigarettes. Ope2rates a 
story leased plant in Philadelphia. Tobacco Products Corporation owns 
$450.000 (originally $599,900) first pref. and $1,100,000 common stock, 
all of which was purchased by it for cash at par. The balance of the issued 
stock is owned by seamnbers of the firm of Stephano Brothers. [The 
control at the outset was equally divided between Tobacco Products Cor- 

poresion, and Stephano Brothers, but in case the profits for a stated period 
al d fall below a stated amount, the control was to fall to the stock 
held by Tobacco Products Cor ration. 

Standard Tobacco Co.. Inc.— neorporated in Va. Aug. 22 1907 as Bocker 
Tobacco Co. Present name adopted on Jan. 2 1915 and authorized 
capital stock increased Jan. 30 1915 from $50,000 to $300,000 (par value 
$100 each). Issued stock $200,000, all owned by Tobaceo Products Cor- 
poration. Manufactures smoking and chewing tobacco, operating a plant 
at Richmond, Va., leased from the Surbrug Company 

Nestor Gianaclis ‘Co. —Incorporated in Maine Aug. 7 1905. Authorized, 

500 ,000 (p ar $100); issued, $100,000, all owned by Tobacco Products Corp. 
arkets ‘ Nestor” ‘cigarettes. 

Tobacco Products Corporation of Canada, Ltd.—Incorporated under Com- 
8350.0 Act of Dominion of Canada May 29 1916. Authorized stock 

250 or (par $100), all issued to Tobacco Products Corp. for business, 
good-will and assets of M. Melachrino & Co. of Canada, Ltd., (incorpo- 
rated Feb. 4 1913; stock, $50,000), and certain other assets. ‘Took over 
the business of said company as of June 1 1916. Operates a leased plant 
in Montreal, manufacturing and selling various brands of cigarettes in Can. 








TOBACCO PRODUCTS CORPORATION—DETAILS OF INCOME. 


Years ending— June 30'16. Feb. 28°15. 
Interest on bank accounts ‘ 








ail wn gene wd wigan i tagielee $26,822 $54,565 
Interest on loans to subsidiary companies..........---.-- 110,787 29,181 
Profit on treasury preferred stock sold_......-.-.-.------ 18,000 .: “axbwes 
Dividends from M. Melachrino & Co., Inc.....-..-.---. 700,000 525,000 
Dividends from Stephano Bros., Inc.......--..--------. 127,843 125,093 
Dividends from M. Melachrino & Co. of Canada, Ltd-----. 10, ’ 
Dividends from the Surbrug Co....-.....------------.-. Po: i ose 
Dividends from the Khedivial Co.........-.-.---------. 37,000. =n 
Dividends from treasury securities..............-.------ 18,272 50,225 
SO ack ibn cvsandannadhabasaneutenetanke $1,076,733 $786,564 
eee Be ed aed abnedsnaensakadekeonianaue Gi.@00, . 'i<@eeas 
TE ae ob oe he edo i De ileal ih 4, dss a ee a $1,138,186 $786,564 


INCOME ACCOUNT OF CONTROLLED COS. FOR YEAR ENDING JUNE 30 '16. 


Company— Year end’g Gross Sales. Net Inc. Interest.Dividends Balance. 
M. Melachrino - {June 30 16 $2,792,294 $878,080 $43,462 $700,000 sur.$134,618 





& Co., Inc_....{ Feb. 28°15 2,153,796 622,256 *50,407 -.-...- sur.571,849 
fn wer ie ‘cubes  peesee  pdnewa so eee sur.410,434 
Stephano (June 30°16 $1,048,194 $251,634 -....-.. $255,100 def.$3,466 
Bros., Inc.§..{ Pep. 36°16 1,045,717 287,117 ....66 accuce sur.237,117 
Pe 20 adecgcuk § wcnnes » naevus 2 sa ew sur.242,785 
Surbrug {June 30°16 $205,956 $26,471 --..-- $37,973 = ey = 
Company { Feb. 28 °15 849,456def.21,920 $11,108 --.-.-.-. 
DC Se.  saatoeds)" Siivene caawha> \ anew Set: ‘42 “$33 
Schinasi { 4 mos. to | $683,405 $62,341 $65,520 --.--.-- def.$3,180 
Brothers \June 30 °16/ 
Standard To- June 30°16 $209,579def$4,227 -.-.-. -.-.-.-- def .$4,227 
bacco Co., Inc.{ Feb. 28 °15 102,985 def7,588 S500... sevice def .8,187 
ME? eis omcidinn es aces,” wgtimate def .27,431 
Tobacco Prod. {June 30°16 $179,675 $20,756 Cee. “scsus sur.$20,513 
Co.(Can.),Ltd\ Feb. 28 '15 147,035 6,780 . Pee. sur 5,839 
Nestor Gianaclis roe 30°16 $952,696D$17,373 $1,220 -.-.-.-- def .$18,593 
ie upnnsabenl . 28°15 PEM SPUINTES duccts <ecead def.18,733 
Fev. DRIED. é¢bnindass VULIEG ad extnaad” Lage “4d 
Khedivial (Seezbelow $101,255 $12,981 --.--.-. $27,000 def.$14,019 
Company ....{2 mos. 8} 49,793 BE dudate. . scene sur.1,053 
(Feb.28 "15 


*The branch in South Africa has been discontinued and all losses taken care of 
the Cairo branch now showing a profit. The above item includes loss on Cairo 
and Souta Africa branches, $33,235. § Combined income account of M. Melachrino 
& Co. of Canada, Ltd., for 11 mos. ending May 31 1916 and the Tobacco Products 
Corp. of Canada for the month of June 1916. z The above earnings are for 
6 mas, Sens Dec. 31 1915; the net loss for the 6 mos to June 30 1916 amounted 
to $3,927. 


BALANCE SHEET DECEMBER 31 1915. 
June30'16. Dec.31 ’15. June30'16. Dec.31°15. 
As. Liabilities— $ 


sets— $ $ 
Stock in sub. cos. 9,180,591 5,816,907 | Preferred stock...n7,000,000 7,000,000 
Treasury securities 171,581; Common stock*_. 160,000 60,000 
oe 495,433 m1,577,820 | Dividends unpaid. 122,500 122,500 
254,74 Sundry creditors,&c. 324,924 56,688 








Loans to sub. cos. 825,000 749,325 | Bank loans._p_... 2,000,000 -.-..-. 
Sundry debts, &c. 124,852 175,206 | Sur. & profit & loss 1,273,201 1,151,650 
yd eee 10,880,626 8,490,838 | TO «cn asawed 10,880,626 8,490,838. 





*Consists of 160,000 shares ($100 par value), $16,000,000, for which the corpora- 
tion only received $1 per share cash, and which were issued under the Virginia law 
at $1 per share. m Includes secured demand loans. n Since increased $150,000 








to acquire additional pref. stock of Stephano Bros., Inc. p Since reduced to 
“$1,700,000 
BALANCE SHEETS OF CONTROLLED COS. as at JUNE 30'16 AND FEB. 28 'lig 
-M. Melachrino&Co.,Inc.— -——Stephano Bros., Inc.— 
Assets— June 30°16. Feb. 28°15. June 30°16. Feb. 28°15. 
Machinery and equipment----.-.-. $142,363 $131,279 $52,209 $43,310 
Good-will and brands-----..-.--. 1,931,691 1,931,691 2,200,050 2,200,050 
Leaf tobacco, &c. (at cost)_s_... 1,532,436 1,499,725 811,954 959,661 
Tob., &c., assets (cost) at branchest 767,707 ee | eee: |. minima 
Accounts and bills receivable--- 437,785 230,938 92,435 70,749 
COER Cn ccacddiceknaudecwanee 12,102 24,056 351,407 226,910 
WOO. ck deconatasedccuund $4,824,085 $4,184,194 $3,508,055 33,500,680 
Liabilities— : 
CE CEpeaindsceecccennne $3,500,000 $3,500,000 r$3,410,000 r$3,410,000 
Accounts payable.-....-...-.-. 98,702 35,706 38,536 5,873 
Loans from Tob. Prod. Corp... 798,000 SS See eae 
Depreciation reserve, &c....-.--. 0,008 20,251 22,747 15,047 
Reserve for coupon redemp., &c-~ 60,064 22,544 12,486 8,741 
Pens ME hice ocdee snus 317,311 130,693 24,286 61,018 
WOR once a cantin dene sscee $4,824,085 $4,184,194 33,508,055 $3,500,680 





r Included $1,210,000 Ist pref., $10,000 2d pref. stock and $2,200,000 common 
stock, but since June 30 1916 the Tobacco Products Corp. purchased for retirement 
for cash at par and now in its treasury $300,000 Ist pref. stock and $10,000 2d pref. 
stock. s Includes manufactured stock and operating supplies at cost. t Includes 
toodacco and other assets (at cost) at branches in Egypt, Turkey and Greece. 


Schinast Bros. —Surbrug Co —Stand .Tob.Co.,Ine 


























Assels— June 30 '16.June30' 16 Feb28'15. June30'16 Feb28'15. 
The Khedivial Company. nore aneee ae aes as ee A) ele nae |. nenine $70,394 $94,406 $24,011 —-_____ 
Authorized capital increased Feb. 1908 from $50,000 to $250,090 and | Machinery and equipment-_----- $76,521 64,155 105,538 48,303 54,817 
classified Nov. 26 1912 int» $125, 690 common and $125,099 preferred stock | Good-will and brands.-.-...---- 2,000,000 12,437, 17,437 30,000 25, 
(all par $100). The $45,000 issued stock is owned by Tobacco Products | Leaf tobacco, &c. (at cost)_s._.. 1,088,078 126,803 182,403 68,239 73,771 
Corporation. Was formed to market cigarettes manufactured by the | Accounts and bills receivable... 419.449 80441 126,967 34,151 56. 
Surbrug Company, but has not been actively engaged in business since | Cash.__________-_------------ 22,639 8,039 1,479 4,115 4,326 
Dec. 31 1915. eet ome Wee MD... aeumducris-aaeieiee 18,418 5,146 
Schinasi Brothers, Inc.—Incorporated in N. Y. Dec. 9 1915. Entire 
authorized capital, $1,560,000 preferred stock and $2,000,000 common ee ne are nee $3,609,867 $362,270 $528,230 $227,237 $219,702 
stock (all par $100,) was issued to Tobacco Products Corporation at par, 
paid partly in cash and the balance by the cancellation of certain indebted- Liabilities— 
ness representing cash advances. Entire stock now owned by Tobacco | Capital stock_....-.---------- v$3, 500. 000 $292,100 $392,100 $200,000 $200,000 
Products yan? geateonee except $200,000 common. Purchased the business. | Accounts payable__-.---.------ 12,419 15,047 12,068 8,521 
good-will and certain assets of the co-partnership of Schinasi Brothers’ | Depreciation reserve, &c-------- 3 254 27,345 70,503 9,665 3,982 
manufacturers of ‘‘Natural’’ and other brandsofcigarettes. Now operate: | Res. for coup. redemption, &c_- 38,564 14,104 25,157 5,503 7,199 
two leased plants consisting of a 5-story and 7-story building in N. Y.City8 | profit and loss__...----------- ------ $0. 2e . SEMee | on ae cee 
COMPANIES CONTROLLED THROUGH STOCK OWNERSHIP. y “ 
Company— Authorized Stock. Outstand’g. Owned. Plant. TOE conve edchicccguecevass $3,609,867 $362,270 $528,230 $227,237 $219,702 
es Melachrino & scrape ‘in enn deh te dit nb ot. tin PN eack ov 
noorporated - - - - - - =. snemedicenn s Includes manufactured stock and operating supplies at cost. v Includes $1,500,” 
Stephano Brothers, fist pref. 1,200,000 900,000 450, ‘ . ah lac 
Incorporated - - - - -- {2d pref. 10,000 None None }Philadelphia 000 pref. stock and $2,000,000 common stock 
|Com. 2,200,000 2,200,000 1,100,000) -Tob.Prod.Corp.(Can.)- —N.Gianaclis@Co— -Khedivial Co.- 
™. np ior segue 700, 292,100 292: nea Hoboken, N.J. Assets— June 30 '16Feb.28'15. June30'16.Febd.28'15. J’ne30'16Feb28'15 
tion fly webs we ao opi ref. 300,000 None Non Good-will and brands...$127,535 -----. $68,250 $68,250 $45,000 $45,000 
Schinasi Brothers, ta:\ Pref. 1,500,000 1,500,000 1,500,000| New York City | Machinery & equipment. 13,975 BO:  casresei - nieee+-tehenieaee 
corporated___.____ fCom. 2,000,000 2,000,000 1,800,000 Leaf tob., &c. (cost).s-. 89,791 30,569 18,081 nN |, semmid3.2) teieshie ice 
Standard Tob. Co... Com. 300,000 200,000 200,000 Richmond, Va, —— & bills receivable. 42,676 25,509 94,900 49,835 1,341 27,579 
Tee, ee ee tS Sh eee te ee ie ee | no a 26,548 6,038 7,127 1,650 12 858 
Canada, Ltd______ {Com. 250,000 250,000 250,000 Montreal oe nt SeGes 4. dieie vaeeod sae 66,364 41,257 S902 Soa ae 
Nestor Gianaclis & Co. Com. 500,000 100,000 PEE veccadesc abies 
The Khedivial Com-\Com. 125,000 45,000 MID ins saciid th in csaan dies gaa tol. $300,526 $77,185 $254,723 $169,000 $48,144 $73,437 
DE de salinduecwemae Pref. 125,000 None Nonef Liabilities— 
TOBACCO PRODUCTS CORPORATION INCOME ACCOUNT. Common stock...-.-.---- $250,000 $50,000 $100,000 $100,000 $45,000 $45,000 
Year ending ——————-Calendar Years— Accounts payable. --..--- 28,534 4,556 107,171 43,190 873 25,394 
June 30°16. 1915. 1914. 1913. Loans from Tob. Pr.Corp. 5,000 15,000 20,000 ED.  dhedecie’. aeaeen 
Won tuetieg. 63 oe: ek Sok ce $963,262 $860,313 $725,471 $748,031 | Deprec’n reserve, &c--- 10,482 3,438 3,138 BeMOR. io AnGeeal > wnbte ae 
Other income__...._._.._...-. 61,453 61,453 151,337 355,046 | Res.foradv.cou.red.&c. 2,596 1,351 24,413 3,939 2,270 1,990 
Profit and loss-_--------- 3,913 ED... <,  dkeituhiaiiet +2: atitiatiah <i ak ail 1,053 
3, & | | SP ee $1,024,715 $921,766 $876,808 $1,103,077 
Preferred dividends (7%)-__..--- ,000 490,000 560,000 700,000 TU Nc aenenaconesa4 $300,526 $77,185 $254,723 $169,000 $48,144 $73,437 
Balance, surplus............ $534,715 $431,766 $316,808 $403,077 s Includes manufactured stock and operating supplies at cost. 
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American Seeding-Machine Co., Springfield, O. 


(Report for Fiscal Year ending June 30 1916.) 


Treasurer, B. J. Westcott, Sept. 13 1916, wrote in subst.: 


The results for the past fiscal year reflect a substantial improvement, 
De bh Ses were still seriously contracted, the volume being but 

of normal. 

ths production of the Buckeye line has been consolidated with that of 
the Superior division and the former plant disposedof. There was expended 
for betterments, $129,145, while there was charged to depreciation out of 
earnings, $115,286, and to maintenance and repairs, $79,883. 

The net gain for the year of $424,995 shows an increase of $126,683 over 
1915, and carries an ample margin above dividend requirements. Our 
strong cash position has been fully maintained, and the result of the year’s 
operations, especially when measured by the adverse conditions generally 
prevailing in the implement industry, may be considered favorable, and to 
augur well for the future upon the restoration of more nearly normal con- 

















ditions. 
INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 
1915-16. 1914-15. 1913-14. 
Pt POMINEE, cinencentnusdoeeane $3,682,905 $3,394,067 $3,975,110 
OPETAGNE GXNENSGS..... ... .ncccccaccs 2,989,275 2,854,972 3,334,992 
DC... neemensenmad $693 630 $539,095 $640,118 
INT i chie Gael ds cn s'r bu hele ba dain $1,039 $2,654 $53,100 
eS aris SI dacs, sen as eh ee dhs gs Ge oh 49,956 46,701 38,555 
RINUION 000. i cunenecoanenwe 217,641 177,826 150,000 
Bren, CIViGenGs (6%) .ncaccancccece 150,000 150,000 150,000 
Common divs. (4%).......-......- 200,000 200,000 200,000 
eens BOGUCHODE. ....cnnscctnuccee $618,635 $577,181 $591,655 
ee eS Le eas sur.$74,995 def.$38,086 sur.$48,463 
BALANCE SHEET JUNE 30. 
1916. 1915. 1916. 1915. 
Assets— $ Liabtlilies— $ $ 
Property account.-.4,776,708 4,815,918 | Preferred stock_.-_- 2,500,000 2,500,000 
aa 633,410 852,168; Common stock---_-- 5,000,000 5,000,000 
Bills & accts. receiv_1,886,907 1,959,138! Accounts payable... 44,769 27,993 
Inventories_......-. 2,208,497 1,815,370} Accrued pay-rolls.__. 29,937 23,525 
Advances, &¢..--.- 104,874 100,356) Divs. pay’le July15. 87,500 87,500 
Deferred items... . 70,896 67,250 PROGREVOS .. consetoud 214,187 196,478 
j ana buauees kam *1,804,898 1,774,704 
0) era 9,681,291 9,610,200| Total ____.__--_- 9,681,291 9,610,200 


* After deducting $44,800 accounts adjusted accruing from prior periods. 
—V.101, p. 1805. 








GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 
American Railways.—Sub. Co. Bonds—Notes Called.— 


See Ohio Valley Electric Ry. and Consol. Light & Power Co. below. 

This company has called for redemption at 100% % at the Penn. Co. for 
Ins. on Lives & Granting Annuities, Phila., on Feb. 1 1917, $628,000 of its 
issue of $2,300,000 5% Secured Gold Notes of 1916, due 1919. (Compare 
V.102, p. 521.)—V. 103, p. 1031, 937. 


Birmingham & Southeastern Ry.—Notice to Bondhold- 


ers.—The bondholders’ committee says in brief: 

Our work has resulted most satisfactorily up to this time. However, 
actual default in payment of interest will not occur until Feb. 1 1917, since 
the mortgage allows 90 days’ grace. Therefore it would be most unwise 
on our part to issue definite information as to how many bonds are sup- 

orting us or as to our negotiations with others until that time. On Feb. 1, 
f not before, we shall have a definite report to make, and we therefore 
ask your indulgence up to that time. Committee, Frederick Carles, 
1411 Chestnut St., Philadelphia, and John A. Smith, 411 Trust Building, 
Rockford, Ul.—V. 103, p. 1887. 


Boston & Lowell RR.—Bonds for Refunding.— 

The snareholders will vote Jan. 3 1917 on authorizing an issue of $200,000 
20-year bonds, bearing interest not to exceed 5%, to provide for payment 
of $200,000 4% bonds due Oct. 1 1917.—V. 103, p. 60. 

Brooklyn Rapid Transit Co.—More Surface Cars Re- 
quired.—The P. 8. Commission on Dec. 14 issued an order 
requiring the company to provide, as quickly as possible, but 
not later than Feb. 1 1918, 250 new surface cars of the centre 
entrance, stepless type, with seating capacity for 58. 


The commission finds that in 1911 the company’s surface system had 
1,841 cars, whereas they now have 1,943. On the other hand the number 
of passengers carried in 1915 was 14.87% greater than in 1911. 

oreover, the company is planning to operate new lines on 8th Ave., 
West End, Metropolitan Ave. and the Ridgewood-Fresh Pond extension. 


Traffic on the Brooklyn Surface Lines. Number of Passengers (in Millions. 





1900 1902. 1904. - 1910. 1912. - 1915. 
204 216 233 265 275 289 322 352 355 
—V. 103, p. 843, 401. 


Canadian Northern Ry.—Proposal to Send 220 Miles 
of Track to France—Trackage Rights.— 

For war purposes, it is proposed to remove and send to France some 220 
miles of this company’s line in the Mountain Section west of Edmonton, 
where the parallel line built by the Canadian Government as an extension 
of the Grand Trunk Pacific can be readily used under trackage rights. 
The Dominion Government is also asking the general co-operation of the 
privately owned lines with a view to putting to the aforesaid use a total of 
1,000 miles or more of track and trackage materials, devoting thereto all 
sidings and other tracks that are not regewes for present traffic. (See also 
editorial pages above.)—V. 103, p. 1887, 1209. 


Canadian Pacific Ry:—5 Mile Tunnel.— 
This company’s 5 mile tunnel through the Selkirk mountains has been 
opened for traffic. Cost about $6,500,000.—V. 103, p. 1980, 1520. 


Cape Girardeau Northern Ry.—Decision.— 
See St. Louis & San Francisco RR. below.—V. 103, p. 843. 


Chicago Anamosa & Northern RR.—Sale Abroad.— 
This 36 mile property, it is reported, has been sold and will be torn up and 
snipped to England to be relaid. ith the rails will be included six 
— t cars, two combination passenger cars, three locomotives and six 
steel bridges. Pres. Herman Sonken is also owner of the defunct Iowa 
Short Line (V. 163, p. 1508), which, it is said, will also be sold. This 
property is 15 miles tue and has 12 freight cars and one locomotive.—V. 
103. p. 2155, 493. 

Chicago City & Connecting Rys.—Pref. Dividends.— 

A semi-annual dividend of $2 25 has nm declared on the 250,000 shares 
of stock, payable Jan. 1 to holders of record Dec. 23. In July 1916 $1 per 
share was paid.—V. 102, p. 2341. 

Chicago City neetwey -_- Sars Dividend.—An_ extra 
dividend of 114 % has been declared on the $18,000,000 stock, 
along with the regular quarterly 2%, both payable Dec. 29 
to holders of record Dec. 26. In March, June and Sept. 
last 2% was paid.—V. 102, p. 1157, 1058. 


Chicago Rock Island & Pacific Ry.—Cif/s. Due.— 


Judge C mter has ordered the receiver to at maturity, Jan. 3 1917, 
the $2,500 4\%% receiver's certificates of 1916 and interest thereon, 
$62,500. V. 103, p. 2237, 2155. 


Cities Service Co.—£ztra Dividend.—An additional divi- 
dend of 4 of 1% has been declared on the common and pref. 





; stock along with the regular monthly 14 of 1%, both payable 


Feb. 1. 


The company has arranged that holders of fractional stock dividend war- 
rants may allow them to remain with the aeer until such time as these 
fractions total a full share. Under this plan holders of the fractional war- 
rants will receive on their fractions the regular cash and stock dividends 
and on the delivery of full shares of stock they will also receive their cumula 
tive cash dividends, any fractional dividend warrants being retained for 
further cumulation.—V. 103, p. 2238, 2078. 


Cleveland & Sharon Rapid Transit Ry.—Securities.— 
This company has applied to the Ohio P. U. Commission for authority 
to issue $100,000 capital stock and $200,000 6% ist M. bonds to cover the 
cost of construction of an interurban line from Middlefield to Lockwood. 


Denver & Rio Grande RR.—Sub. Co. Bonds Payment. 

This company gives notice that it will pay, through the Guaranty Trust 
Co., N. Y., at par, on and after Jan. 1 1917, the $390,000 Ist Mtge. 4% 
bonds of Utah Central RR. due on that date. The payment will be 
made from treasury cash. D. & R. G. First & Ref. bonds are reserved to 
refund the issue if desired.—V. 103, p. 2078, 1508. 


Detroit United Rys. Fare Case Won.— 


The U. 8S. Supreme Court handed down a decision on Dec. 11 sustaining 
the contention of the company with respect to its right to charge extra fares 
for transporting passengers beyond the old city limits into territory which 
has since been brought within the city as at present extended. The Court 
also held the company need not sell reduced rate ‘‘workingmen’s hour” 
tickets in the annexed territory. The practical effect is to permit a double 
fare on Jefferson Ave., east of St. Jean Ave., to the city limits at Alter 
Road; also on Grand River Ave. west of the boulevard. 

It is said in view of the friendly relations existing, the company may 
refrain from exercising its rights in the matter.—V. 103, p. 320. 


DuBois (Pa.) Electric & Traction Co.—Control.— 
See Keystone Utilities Co. pbelow.—V. 89, p. 1667. 


Empire United Rys.—Dissolution—Committee.— 


Justice William 8. Andrews on Dec. 20 granted this company’s petition 
for voluntary dissolution. 

The following committee requests deposits of the $1,605,000 First and 
Refunding Mtge. 5% gold bonds, other indebtedness and Ist preferred, 
preferred and common stock with the Equitable Trust Co., 37 Wall St., 
N. Y., under deposit agreement, dated Nov. 18 1915: Thomas W. 


Meachem, Chairman; Ralph 8. Bowen and William A. MacKenzie. Ad- 
dress No. 821 Onondaga County Savings Bank Building, Syracuse, N. Y. 
V. 103, p. 2238, 1210, 1118. 


Florida East Coast Ry.—New Line.— 

This company has begun operating its new line from New Smyrna to May- 
town, Fla., 1714 miles, thus connecting the Maytown Branch to Okeechobee, 
Fla., in direct route to St. Augustine and Jacksonville.—V .103,p.1684,1301. 

Georgia RR. & Banking Co.—Fztra Dividend.—Robin- 
son-Humphrey-Wardlaw Co., specialists in this company’s 
stocks and bonds, report the declaration of an extra dividend 
of 1% on the $4,200,000 stock from the earnings of the bank, 
along with the regular quarterly dividend of 3%, both pay- 
able Jan. 15. The bankers further say: 


The net earnings of the bank for the fiscal year will exceed $100,000, and 
for each of the past 8 years have been sufficient to have paid an extra 1% 
dividend and left a reasonable amount of earnings to be carried to surplus. 
As the bank now has more than $1,100,000 working capital, there is every 
reason to think and believe that the payment annually of this extra 1% divi- 
dend is not only possible put highly probable.—V. 100, p. 1592. 


Hanover & McSherrystown Street Ry.—Control.— 


See Keystone Utilities Co. pelow.—V. 100, p. 1257. 

Hocking Valley Ry.— Purchase of Bonds. 

See Continenial Coal Co. under ‘‘Industrials.’’—V. 103, p. 1888, 1606. 

Illinois Central RR.—Electric Service, Etc., at Chicago. 
—The company on Dec. 14 presented to the Chicago Rail- 
way Terminals Commision an ordinance offering in exchange 
for certain rights to undertake (a) extensive development 
of the lake front property; (b) the construction of a new 
passenger terminal south of 12th St.; (ec) the establishment 
of freight yards; (d) electrification of the suburban service 
within five years after the beginning of construction on the 
new passenger terminal, this to include the main line, and 
South Chicago, Blue Island, Kensington and Eastern 
branches, a total of about 40 miles. 


The new passenger terminal is to be built with trackage facilities capable 
of extension to allow the accommodation of all roads now entering the 
La Salle St. station, as wellassome of the lines using the Dearborn station. 

The terminal, &c., it is believed, will cost $25,000,000. It is said the 
company hopes that all the leading railroads now using the Chicago & 
N. W. and Union stations will come in as tenants. Tracks wili enter 
the station on three levels, the upper level for 24 passenger tracks, the 
second for freight and the third for a subway extending from 22d St. north 
po ~~ oo carrying suburban traffic. See ‘‘Railway Age Gazette’’ 
r?) ec. : 


The company asks permission to construct a subway in Grant Park, be- 
tween its present right of way and Michigan Ave., for the construction of 
four tracks to be operated with electricity.—V. 103, p. 1508, 1306. 

Illinois Traction Co.—Fare Case Won.— 

The I.-S. C. Commission on Dec. 4 approved an increase in the fare be- 
tween St. Louis, Mo., and Venice, M m and Granite City, Ill., from 
5 to 10 cents.—V. 103, p. 1880. 1301. 

Kansas City Clinton & Springfield Ry.— Coupons Paid. 
See Kansas City Fort Scott & Memphis Ry. below.—V. 100, p. 1348. 
Kansas City Ft. Scott & Memphis me. —“Loupes as 
ment.—The bondholders’ protective committee, HK. V. R. 
Thayer, Chairman, gives the following notice: 
Kansas City Clinton & Sprinafioss Ry. Co. 1st Mtge. 5% bonds. 
Kansas City Memphis & Birmingham RR. Co. Assented income 5% bonds. 

The past-due coupons for the years 1915 and 1916 from the above-named 
bonds are now being paid at the Old Colony Trust Co., 17 Court St., Boston 

Committee Disbands.—The St. Louis & San Francisco Re- 
organization having been successfully consummated without 
disturbance of any of the bonds of the K. C. Ft. 8.& M.sys- 
tem, the aforesaid committee is peeees to dissolve, and 
accordingly gives notice that the bonds deposited will be re- 
turned to the owners on surrender of the certificates of de- 
posit. 

As the Kansas City Clinton & Springfield 1st 5s and Kansas City Mem- 
phis & Birmingham Assented Income 5s were the only issues to require 
protective measures, the holders of these bonds (but not the other issues) 


are required to pay $3 50 per bond on account of the expenses and remun- 
eration of the committee.—V. 103, p. 1436. 


Kansas City Mexico & Orient Ry.—Purchase.— 
See Kansas City Outer Belt & Electric Ry. below.—V. 102, p. 713. 


Kansas City Outer Belt & Electric Ry.—Sale Postponed. 
The Federal Court at Kansas City, Mo., on Dec. 11 indefinitely post- 


oned the sale of this company’s property pending measures for joint re- 
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Seerenaeon with the Kansas City Mexico & Orient Ry.—V. 103, p. 1508, 


Keystone Utilities Co., Scranton, Pa.—Bonds Offered. 
—Brooks & Co., Scranton, Pa., are offering at 911% and int. 
(with 50% allotment of stock), the unsold portion of $1,225,- 
000 First and Consol. Mtge( Collateral) 5% gold bonds of 
this holding company incorporated in Dela. Nov. 27 1916. 


Bonds dated Nov. 1 1916 and due Nov. 1 1941, but redeemable at 102% 
and int. in whole or part on or before Nov. 1 1931 and at 105 and int. there- 
after. Interest payable M. N. at Scranton Trust Co. (trustee). _De- 
nom. $200, $500 and $1,000 (c*). Authorized, $7,500,000; outstanding, 
$1,225,000. Secured by pledge of the capital stocks, contracts and other 
securities of the underlying companies, also by lien on other property of the 
company, including improvements to be made shortly, with part of the pro- 
ceeds of thisissue. Sufficient bonds will be reserved to retire certain under- 
lying liens which in amount are less than the present issue. No bonds shall 
be issued for more than 874% of total expenditures, nor unless the annual 
net earnings of the combined properties are 114 times the interest charge, 
including bonds to be issued. 

A holding company, organized with $5,000,000 of authorized capital stock 
(par $50), issued $1,500,000. Operated by United Service Co. (see below), 
whose officers are: Thomas R. Brooks, President, and L. H. Conklin 
Treas. and Gen. c= 

At the present time serves electric light, power and part street railway 
service to Hanover, Gettysburg, DuBois, ontrose, Susquehanna, New 
Milford and other communities in York, Adams, Susquehanna and Clear- 
field counties, Pennsylvania, through the medium of the following controlled 
companies, viz.: Hanover Light, Heat & Power Co., Hanover & cSherrys- 
town Street Ry. Co. (V. 100, p. 1257), Gettysburg Electric Co., DuBois 
Electric Co., DuBois Traction Co. (V. 89, p. 1667), Susquehanna County 
Light & Power Co. 

ystem includes (a) four electric generating stations (aggregating 5,900 
h. p. capacity); (0) a hydro-electric system at Susquehanna, Pa., capacity 
h. p.; (c) 75 miles of high-tension transmission lines, connected with 
local distributing lines; (d) 20 miles of street railway trackage, cars, Dye 
shops, &c. Total population served is estimated to be about 70, " 
Additional properties will be acquired from time to time. 
lst Year. 2d Year. 
Gross earnings (being it is understood estimates for 

EY DNR kod ocd ed ado aka tak> honkeas $328,463 $358,750 

Oper. exp., taxes and int. on underlying bonds ae fe th 236,080 
125) 


61,250 
Surplus earnings (see above) --.---_-..--.-_.------ $47,535 _ $61,420 
Officers and Directors.—-Frederick J. Platt (Pres.), James A. Linen Jr. 
(V.-Pres.), Edward J. Lynett, Griffitn T. Davis and William W. Inglis, 


all of Scranton: Irving A. Stearns and Guy W. Moore, Wilkes-Barre. 


Lehigh Buffalo Terminal Ry. Corp.—Bonds.— 

This company, a subsidiary of the Lehigh Valley RR., has applied to the 
New York P. 8S. Commission for authority to issue $5,900,0°0 Ist M. 
bonds. See V. 102, p. 153. 


Lehigh Valley RR.—Terminal Co. Bonds.— 
See Lehigh Buffalo Terminal Ry. above.—V. 103, p. 2156, 1118. 


Mahoning & Shenango Ry. & Light Co. of Pa.—Pre- 
ferred Stock Offered.—Harper & Turner, Phila., are offering 
by advertisement on another page, at 102% and div., yield- 
ing about 6.83%, $3,467,000 7% cumulative preferred stock. 
The company, which is controlled by the Republic Railway & 
Light Co., operates a comprehensive system of electric street 
railway and interurban railway lines and a large electric light 
and power system in Western Pennsylvania and Eastern 
Chio, including Youngstown, O., New Castle, Pa., Sharon, 
Pa., &c., total estimated population of about 250,000. 


The stock is free of Penna. State tax. Callable as a whole but not in part 
at 110% and‘divs. Authorized, $10,000,000; issued and outstanding, $3,- 
500,000. Dividends Q.-M. 

Data from Letter of President R. P. Stevens, Dec. 5 1916. 

Properties, &c.—The company and its subsidiaries own and operate (a) 
about 170 miles of electric street railway and interurban railways; ¢b) ex- 
tensive eleciric “ens and anower system, having three power plants. Present 
capacity 60,000 bh. p. is includes an addition of 20,000 h. p. made dur- 
ing the current year. The capacity will be increased by a further 20,000 
h. p- upon the completion of another addition to the new plant at Lowell- 
ville, Ohio. Construction work on this is now under way. (c) Artificial 
gas plant at Youngstown, and (d) franchises free from objectionable re- 
quirements. 

Construction expenditures of the company for thirteen months ended 
Oct. 31 1916 amounted to approximately $1,963,000, and the improvements 
made have been of great benefit toit. Stone & Webster (ina very favorable 
report on the property presented in circular form and dated Dec. 11 1916) 
estimate the reproduction value to be considerably in excess of $17,000,000. 
or more than the amount of ihe bonds and preferred stock outstanding. 

This Issue.—No further issue of this stock may be made unless net earn- 
ings are twice diviaends on the pref. stock outstanding and proposed. 
The stock is preferred both as to assets and dividends and has full voting 
pre The pref. stock was originally sold to the apne Railway & 

ight Co for cash at par. Of the issue, $3,009,000 was deposited to secure 
an issue of Republic company 3-year 5% notes. All of these notes were 
called for payment through the sale of this preferred stock. Holders of 
notes had the right to convert their notes at par for pref. stock, and about 
$507,000 notes were so converted. The additional $500,000 pref. stock 
was issued to pay for improvements and for other capital expenditures. 
Outstanding Capitalization. 


Annual iaterest on First and Cons. 5s 





First and Consolidated Mortgage 5s-.-..-...-----.-.---.-.--- $8,600,000 
I Ce ne  cantueb une kins eammclee 5,256,000 
PRIN GROG, F to CRUE TD ou cg ein ccenngengsneusdwvecenn 3,500,000 
Common stock (all owned by Republic Ry. & Lt. Co.)_-_____- 10,628,300 
Earnings with Sub. Cos. for Year Ended Dec. 31 1916 (2 Months Estimated). 
Earnings— 915. 916. 1917. 
Geet eres DS ee dc cuwsacsused $3,120,789 $3,932,800 $4,678,500 
en Re is wnake @ 1,293,380 1,726,300 2,089,000 
TRecths GOGWOONS. . 2. cnccccussa 772,300 658,300 765,100 





la i ta a meee meine $521,080, $1,068,000 $1,323,900 

* Includes net earnings from park operations (about $12,000 a year). 
Statement of Gross Earns. Since 1906 (1916 $3,932,800, with 2 Mos. Est.). 
Year— 1906. 1908. 1910. 1912. 1914. 1915. 
Gross $1,670,088 $1,747,927 $2,251,482 $2,665,601 $3,001,450 $3,119,107 

Equity.—Based upon market prices of stocks of the Republic company, 
which owns all of the company’s common stock, the common stock, which 
is junior to the preferred, has a value of about $7,500,000. 

Territory Served.—Covers about 300 sq. miles. The largest cities are 
Youngstown, Ohio; Warren, Ohio; Sharon, Pa., and New Castile, Pa. 
These cities are centres of an important iron and steel district. There are 
also large factories for making rubber , cement, incandescent lamps 
and other diversified products. The cities and towns served form practi- 
cally contiguous settlements between which there is heavy travel on the 
electric railway lines. (The growth of the electric light and power business 
has been large and the field for additional power business is extensive. The 
estimated population served in 1916 is about 250,000.—V. 101, p. 1807. 


Missouri Pacific Ry.—-Foreclosure Sale.— 

Judge Hook in the U. 8. District Court at St. Louison Dec. 21 ordered 
foreclosure sale of the Missouri Pacific Ry. and the St. Louis Iron Mountain 
& Southern RR. under their ive Ist & Petunding mortgages. The 
upees rice for the former was fixed at $16,150,600 and for the latter $23,- 

R . The & Colorado Pacific Ry. has also been ordered sold 
under foreclosure of its Ist & Refunding mtge; upset price $9,800,000. 
—V. 103, p. 2156, 2079. 


Montreal Tramways Co.—Bonds Offered.—Harris, Forbes 
Co., Harris Trust & Savings Bank and Coffin & Burr are 
offering at 9614 and int. an additional $2,000,000 First & 





Refunding Mtge. 5% gold bonds of 1911, making outstand- 
ing $15,335,000. Authorized, $75,000,000. 


Data from Letter of Pres. E. A. Robert, Montreal, Dec. 12 1916. 
The company owns and controls the street railway system in Montreal, 
serving a population of over 600,000. 


Outstanding Capitalization. 


mn I a Fe Bae ne he a boda seael $4,000,000" 
IE a kee ih oe wie 16,000,000 
iret ad Seranding Mortesage G6. oon ccc cnmcvancaescwencuse 15,335,000 
Reserved to retire remaining underlying bonds due in 1922-_--- 3,273,253 
Earnings for Years ending (a) Sept. 30 1908 to 1914; and Oct. 31 1916. 
Yr. end. Sept. 30. 908. 910. 1912. 1914. Oct.31 °16 
Gross earnings __$4,056,101 $4,832,688 $6,047,351 $7,022,991 $6,913,755 
Net, after oper. exp., taxes and percentage to city of Montreal_ $2,471,173 
Annual int. charges on all bonds outstanding (incl. presentissue) $914,046 


See annual report, V. 163, p. 490. 


Nashville Chattanooga & St. L. Ry.—Sirike Averted.— 

The threatened strike of the trainmen of this company was averted Dec. 
12 through the efforts of G. W. W. Hanger of the Federal Board of Media- 
tion and Conciliation.—V. 103, p. 1593, 1590. 


National Properties Co.—Dividend Increased.— 
A semi-annual dividend of 3% has been declared on the $2,491,400 


common stock, payable Dec. 30 to holders of record Dec. 20. In July last 
2% was paid. 


Earns. (Gross) of Sub. Cos.— 
1916—Nov.—1915. 
$753,172 $655,061 

—V. 103, p. 666. 


New York Central RR.—Option to Subscribe for 10% 
New Stock.—Stockholders of record at 3 p. m. Jan. 2 will 
have the right to subscribe on or before Feb. 5 1917 for $25,- 
000,000 new stock at par, to the extent of 10% of their sev- 
eral holdings. Subscriptions may be paid on and after 
Jan. 20 1917 but not later than Feb. 9 1917. 


Subscription warrants will be issued about Jan. 2 and may be subdivided 
if presented for exchange on or before Jan. 31. The company will not buy 
or sell fractions. Fractional shares subscribed for may be combined as 
full shares on or before April 16, but thereafter will be redeemed at par; th 
will not participate in dividends. The new stock will ‘‘receive all dividen 
declared and payable after Feb. 1 1917.” 


Digest of Official Statement Dated Dec. 20 1916. 

The authorized amount of the capital stock of tne poy ape d is $400,000,- 
000, of which $249,590,460 is outstanding, $100,000,000 is reserved for the 
conversion of the 20-year 6% convertible debenture bonds of 1915, and 
$50,409,540 is issuable when and as determined by the board of directors. 
The stock now offered for subscription is part of the stock last mentioned. 

On Dec. 1 1916 the company had no unfunded debt except on current 
account and except an unpresented sterling note for £500. Its unappro- 
priated surplus on Jan. 1 1915 was $29,405,935; on Dec. 31 1915, $37,406,- 
474, and on Oct. 31 1916, $66,945,397. Expenditures of more than $25,- 

,000 have been made on capital account for which the treasury is entitled 
to be reimbursed. The proc of the stock now offered for subscription 
will be applied for that purpose and will release moneys which can be used 
in the prosecution of work now under way or in prospect, or for other pur- 
poses.—V. 103, p. 2156. 1981. 


New Passenger and Freight Terminal at Buffalo.— 

The proposed plans prepared y the company for the new and enlarged 
terminal facilities at Buffalo, N. Y., were approved by the Terminal Com- 
mission of that city on Dec.14. The pectes. which involves the expendi- 
ture of peng ye A $6,000,000, includes a two-level passenger terminal 
to be built on the site of the present station, auxiliary passenger facilities 
for the use of through trains to be located at Clinton St. on the main line 
of the railroad, and enlarged and ees freight facilities. The new 
passenger terminal will be located at Washington and Exchange streets, 
adjoining the new Lenigh Valley station and only 4 blocks from the new 
D. L. & W. terminal. See illustrated article in ‘‘Railway Age Gazette’ 
of New York, dated Dec. 22.—V. 103, p. 2156, 1981. 


Purchase of Bonds.— 
See Continental Coal Co. under ‘‘Industrials.’’—V. 103, p. 2156. 1981. 


Northern Electric Ry., California.— Modified Plan.— 
The reorganization committee, John S. Drum, Chairman, 
has prepared a modified plan of reorganization, which the 
San Fran. ‘‘Chronicle’’ Dec. 10 outlines as follows: 


(1) A $2,000,000 authorized first mortgage bond issue, of which $1,000,- 
000 will be used immediately for settling the prior claims (receiver’s ex- 
enses, street work, real estate mortgage, &c.’ and furnishing approximately 
250,000 for betterments, while the remaining $1,000,000 will be held in 
the treasury to meet 80% of the cost of future betterments. 

(2) An income bond issue, to be exchanged par for par for the present 
underlying bonds, and on a one-sixth pasis for overlying bonds. (See ‘*5.’’) 

(3) separate agreement with the note indorsers, under which they will 
be relieved of tneir ooligation on the payment of an agreed sum, which will 
probably be less than $1,000,000. 

(4) A five-year agreement with the banks holding the notes and pledged 
bonds, under which they will receive 4% for that term for the notes, which 
will be kept alive, those secured by overlying bonds to be reduced to one- 
sixth of the proportion of the proposed reduction of the security. 

(5) Common stock for the Sloss claims, unsecured notes, open accounts 
and the remaining five-sixths of the present overlying bonds, to an amount 
that the Railroad Commission may approve. 

(6) A 5-year voting trust, under which the present creditors, who are the 
virtual owners, will keep control for that time. 

It is explained that the road is earning $150,000 in the hands of its re- 
ceiver, and it is expected that this may be raised to $175,000 after reorgani- 
zation and betterment, which would pay the interest on the proposed first 
mortgage bonds and the proposed 4% to the noteholders. At present there 
are $5,284,000 underlying bonds, of which $2,104,009 are pledged with 
indorsed notes, and $6,512,000 overlying bonds, of which $5,323,000 are 
pledged with indorsed notes. The total of both bond issues, Moy and 
unsecured claims, is over $14,000,000. Earnings are 5% on $3, ,000. 

“‘While the present modified plan is now in the hands of the various 

rotective committees,’’ says Mr. Drum, ‘‘we are optimistic of its success. 

t will place the property in a position to benefit by the expected increase 
in business and it also gives the opportunity for a traffic agreement with the 
Western Pacific before the extension plans of the railroad are completed."’ 
(Compare V. 101, p. 1273, 1371: V. 100, p. 52.)—V. 103, p. 1413, 1210. 


Ohio Service Co.—Notes Offered—Convertible at Option 
of Company into New 1st Mortgage Bonds.—K. H. Rollins & 
Sons are offering at par and int. $400,000 convertible 6% 
mortgage notes. A circular shows: 


The notes are dated Nov. 1 1914, due Nov. 1 1917. Callable at 101 
and int. on any int. date on 60 days’ notice. Int. M. & N. at Citizens 
Trust & Savings Bank, Columbus, O., trustee. Denom. $500 and $1,000c*. 
Convertible at option of company at maturity or on any int. date on 60 
days’ notice, par for par, interest to be adjusted into First Mtge. 6% 
bonds, due Nov. 1 1937. 2 
Capitalization Authorized. Cisien t, | Authorized .Outstandi 
Common stk._$1,000,000 $822,7C0|Divs. bds__closed mtges $181,00 
Pref. stock._._- 1,000,000 248,900! Con.6% M nts.$3,000,000 1,301,000 

Of the remaining notes, $181,000 are reserved to retire an equal amount 
of underlying bonds; $268,000 may be issued for improvements, &c. 
Escrow provisions of the bond indenture govern the issuance of the re- 
maining $1,250,000 notes. These notes are a direct first mortgage on all 
property now owned or hereafter acquired, subject only to $181,000 divi- 
sional bonds. The company covenants either to pay the notes in cash 
on Nov. 1 1917, or to tender to the note holder an equal amount of First 
Mortgage 6% bonds, due Nov. 1 1937. 

Territory.—Embraces Coshocton, Tuscarawas and Guernsey counties, 


916—11 Mos.—1915. 


Increase.| 1 Increase. 
$98,111|$8,119,169 $6,943,454 $1,175,715 





Ohio, 1,631 sq. m. about equi-distant from Cleveland, Columbus and Pitts- 


Serves Cambridge (pop. 
(9,603), New Philadelphia (8,542), Canal Dover 


burgh, with a population in 1910, of 129,872. 
11,327), Coshocton 
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(6,621), Uhrichsville (4,751), Dennison (4,008), and twelve other munici- 


palities. Total estimated population over 62,000, while 21 others may be 
served by the present lines or by reasonable extensions. Does an electric 
light and power business throughout, a heating business in New Philadelphia 
and Coshocton, and an electric railway in Cambridge and between Cam- 
bridge, Byesville and Pleasant City and between Dennison and Uhrichs- 
Nille. About 66% of the income is from electric light and power, 27% 
from electric railway and 7% from heating and miscellaneous sources. 
Electric output 7,342,000 k.w. hours in 1912; 13,000 in 1915. 
Properties.—Instalied electric generating capacity about 12,500 h. p., 
of which 1,900 h. p. is hydro-electric; the addition of about 3,500 h. p. 
is contemplated. There are 135 miles of transmission lines, 10 sub-stations 
and distributing systems. Now serves about 5,200 metered customers, 
an increase of 1,300 since Jan. 1 1916. The heating systems comprise 
about 12 miles of mains in Coshocton and New Phila. The electric railway 
aggregates 15.3 miles of single track equivalent, of which about 5 miles is 
urban and over 10 miles interurban. Franchises are satisfactory. 
First Mortgage Bonds.—To be dated Nov. 1 1917, due Nov. 1 1937, and 
to be callable on any int. date at 103 andint. Theindenture is to authorize 
$15,000,000 bonds, a first lien on all property owned or hereafter acquired, 
subject to not exceeding $75,000 underlying bonds. It will provide that 
$1,750,000 bonds may be issued to retire these notes and underlying bonds 
$ for $, or for not exceeding in par value, the cash cost of additions, &c., 
and that the remaining $13,250,000 may only be issued to 80% of the cash 
cost of additions, &c., or new properties acquired, if net earnings are not 
less than 10% on the bonds, including those requested to be certified. <A 
sinking fund will be provided equal to 1% of outstanding bonds, Nov. 1 
1918, to 1927, incl., 144% 1928 to 1932, incl., and 2% 1933 to 1936, incl., 
at least one-half to retire bonds at not exceeding 103 and int., and the 
remainder to permanent improvements. 
Earnings for 12 Month Periods Compared with Present Interest Charge Includ- 
2 ing $1,301,000 6% Mige. Notes. 
12 Mos. End.— Dec.31'15. Sept30'°16! Sept.30'°16. 
Gross earnings ___$364,155 $415,494 | Int. on div. bonds and notes_$88,920 
Net, after taxes__ 146,647 163,165 Surplus 74.245 
The company is paying dividends at 6 © p- a. on $248,900 pref. stock. 
Management.—Controlled and operat by the United Service Co. 
(which see below) .—V. 99, p. 1452, 1533. 


Ohio Valley Electric Ry., Huntington, W. Va.—Bonds 
Sold.—Newburger, Henderson & Loeb, Bioren & Co. and 
Scott & Co. of Wilmington, Del., have placed privately an 
issue of $1,675,000 First Mortgage 5% 30-year gold bonds, 
guaranteed, p. & i., by endorsement by the American Rail- 
ways Co. A circular shows: 

Dated Dec. 1 1916, due Dec. 1 1946. Denom. of $1,000 c. 
Dec. 1 1921 at 102% and int.: int. J. & D. Penna. 4-mill tax refunded. 
Company agrees to pay normal Federal income tax. Authorized, $2,200,- 
000; outstanding, $1,675,000. Reserved for future extensions and better- 


ments under restrictions, $525,000. Trustee, Pennsylvania Co. for Insur- 
ances on Lives & Granting Annuities. 


Red. after 





Earnings, Cal. Years (2 mos. 1916 est.) 1914. 1915. Est. 1916. 
Oo eo Rees eee $470,150 $457,414 $547,866 

fo ae a a eae 12,303 138,821 99,866 
Miscellaneous income____..--.-......---. 27,088 26,273 29,791 

ee ee ne eee! $139,391 165,094 $229,657 
Interest requirements of this ee eee ee dll tee : ‘ 


Data from Letter of Pres. Van Horn Ely, Philadelphia, Dec. 1 1916. 

ees renerte Ak first mortgage on 45.79 miles of street railway 
lines with modern equipment operating as one system in Huntington and 
Kenova, W. Va., Catlettsburg and Ashland, Ky., and Ironton, Ohio, and 
serving a population of 100, ; also steel bridge over the Big Sandy River, 
cars, car barns, &c. 

Territory.—At the junction of Big Sandy and Ohio Rivers. Embraces 
deposits of coal, natural gas, oil, clay and some iron. 

ranchises.—Run until 1957 in W. Va. and in Ky. and Ohio for nearly 

the full term allowed by statute, 20 and 25 years respectively. 

Capital Stock.—The company has outstanding $345,800 6% pref. stock. 
Has also paid dividends continuously on the $2,000,000 common stock. 

The American Railways Co. has outstanding junior to this issue $2,000,- 
000 Collateral Trust 5% bonds, which are primarily secured by the deposit 
of the entire $2,345,800 capital stock, common an¢ pref., of the Ohio 
Valley Electric Ry.—V. 93, p. 470. 


Paducah & Illinois RR.—Bonds Sold.—Kean, Taylor 
& Co. and William A. Read & Co. have purchased and sold 
privately $1,500,000 additional First Mortgage 414% 40-year 
sinking fund gold bonds, guaranteed, jointly and severally, 
by the Chicago Burlington & Quincy RR. and the Nashville 
Chattanooga & St. Louis Ry. 


The subscription price was 100 and int. Of the $7,000,000 authorized, 
there are now outstanding $4,200,000. 

The company has built a line about 14 miles in length to a point near 
Paducah, Ky., and is now constructing a double-track steel bridge 5,700 ft. 
in length (including approaches) across the Ohio River near Metropolis, Ill. 
When complete the road will form the only direct connecting link between 
the Nash. Chatt. & St. L. Ry. and the Ch. B. & Q. RR., providing a north 
and south route across the Ohio River for the interchange of a large and 
increasing traffic, which is now handled by car ferry. See V. 102, p. 67, 251. 


Pere Marquette RR.—Plan Operative—Purchase Privilege 
to End Dec. 29.—The Reorganization Managers announce 
by advertisement on another page that in view of the assents 
below noted they have declared operative the plan of re- 
organization dated Oct. 30 (V. 103, p. 1692) and have ex- 
tended until and including Dec. 29 the time for making 
further deposits and purchases under the plan, the right of 
purchase to terminate finally on that date. 

Approximate Amounts of Securities Subjected to the Plan Dated Oct. 30 1916. 
$25,645,000 Divis’l bonds, over 97% | $1,200,000 short-term notes, 100% 
8,274,000 Consol. Mtge. bonds,| 7,880,000 Coll. Tr. notes, over 98% 


over 98% 4,529,000 5-yr. debens., over 90% 

13,396,000 Ref. M. bds. over 96% | 24,010,000 stock, over 91% 

The Michigan Railway Commission has indicated its approval of the 
plan subject to the completion of pending legal proceedings and subject 
also to its approval of the forms of the new mortgage and other securities 
when presented to it for that purpose by the reorganized company. 

There now remains for allotment among holders of application certifi- 
cates making application therefor before the close of business Dec. 29 1916, 
and in accordance with the provisions of the plan, only approximately 
$775,000 Prior Preference Stock (v. t. c.) and $1,550,000 com. stk. (v. t. c.) 

These amounts, so it is stated, are likely to be further reduced before 
allotment. All applications by holders of application certificates for stock 
(v. t. c.) In excess of the total amount available for allotment to them are 
to be treated as though such applications were for only the entire amount 
of stock v. t. c. so available. Application forms accompanied by the re- 
quired cash payment must be filed with Central Trust Co., 54 Wall St., on 
or before Dec. 29 1916, and allotments will be made as soon thereafter as 
practicable.—V. 103, p. 2238, 2156. 


Philadelphia Rapid Transit Co.—Proposition to City.— 
The company on Dec. 20 made a formal offer toequip and 
operate the projected city-built high-speed lines in conjunc- 
tion with its own linesasonesystem. By the terms proposed 
in this offer the preferential payments of the original 
Taylor plan and all charges and credits between the city and 
company would be eliminated and the gross earnings would 
be applied to the payment of operating costs, fixed charges 
and a cumulative dividend of 5% upon the actual paid-in 
eapital, while 10% of the remaining net surplus would be 








paid the company and 90% the city. A. Merritt Taylor, 
former City Transit Commissioner, has expressed his un- 
qualified approval of the new terms. 


Di t of Letter Signed by President T. E. Mitten and Approved by 
rene Chairman E. T. Stotesbury. ° “2 


New Contract.—The company proposes that a contract for the operation 
of the city’s high-speed lines shall be undertaken by it under tue following 
general terms, which, if acceptable to the city, caa be incorporated ia a con- 
tract drawn in definite terms so as to adequately protect the interests of 
both parties thereto in every_respect. 

The Taylor plan covers an elevated from Front and Arch streets to Bridge 
St., Frankford; an elevated from 30th and Market to Darby; a subway in 
Broad St. with branches and with a delivery loop; and a subway-elevated 
line from City Hall to Roxborough via the Parkway, 29th St. and Henry St. 
It provides that the Rapid Transit Co. shall equip these lines, extensions 
hereof and otner iines built by tne city, and operate them in conjunction 
with its own lines as one system, granting free transfers at intersecting 
points, so that the citizens would get the fullest possible benefit from this 
great expenditure by the ay: {Compare V. 103, p. 1891; V. 102, p. 2342; 
V. 101, p. 1371, 774, 132; V. 99, p. 1598; V. 98, p. 1695.] 

Preferential Feature No Longer Needed.—Heretofore the condition of the 
company was such tnat it was propos that the reccipts of the two lines 
should pe kept separate, and the Rapid Transit Company protected by a 
so-called preferential payment to tne extent that its earnings were diverted 
to city lines. The great improvement that nas taken place in the financial 
condition of the Rapid Transit Company makes this plan no longer neces- 
sary, as the company is to-day making on its own system a greater amount 
thaa it is willing to accept as a. assured fixed share of the profit from the 
joint operation of the two systems. Its surplus applicable to dividends for 
the current calendar year (Dec. estimated) will be very close to $2,400,000, 
or 8% upon the full-paid capital of the company. 


Operation—Distribution of Earnings.—The comyany, therefore, proposes 
that the two systems should be operated as one—financially as well as 
physically—all payments, charges and credits between the city and the 
company to be eliminated, and the gross receipts from such operation to be 
applied to the payment of: : 

r. The actual cost of ee of the combined system. 

2. The fixed charges of the company. 

3. A cumulative dividend of 5% upon the actually paid-in capital stock 
of the company. 

4. 10% of the remaining net surplus from operation to be paid to the 
company and the remaining 90% to be the annual current net revenue to 
the city from the operation of the city-built lines and paid into the city 
bet roar a as such, within the meaning of the recent amendment to the con- 
stitution. 

In so far as may be necessary, the 1907 contract to be amended so as to 
cover this distribution of net surplus earnings and the company to waive 
all claims for back dividends due to it thereunder. 

Present Earnings—Proposed Dividend Limitation.—The company has 
earned a substantial surplus, which at the close of its last fiscal year was in 
excess of $2,700,000, the cash balance at tne same date being approximately 
$3,000,000, out of whica it has since distributed a dividend of 2%, or $600,- 
000. It has added substantially to that surplus during the last five months 
of operation. 

Until it assumes actual operation of the city’s lines under the proposed 
contract, the company will limit its dividend distributions to 5% per annum 
from July 1 1916, and will carry over into tne new arrangement as working 
capital all surplus whica it may .ave acquired at that time. 

City’s Right to Purchase.—The contract shall reserve to the city the right 
at any time to purchase the company’s property or outstanding capital at 
a price equal to the par of such stock with dividends accumulated aad un- 

aid during tne term of this contract, and may use the sinking fund accumu- 
atious for that purpose. The city may also at any time duriag the term of 
the contract take back the municipal properties under a fair recapture clause. 

Free Transfers.—Exchange tickets shall be abolished at the earliest prac- 
ticable moment and free transfers given on surface and high-speed lines 
outside the delivery district, as recommended in the report of the Director 
of City Transit for 1915. The company will forthwith remodel its 19th 
St. station on the Market St. Elevated, and will make it a stop for high- 
speed trains and establish a transfer at that point with the 19th and 20th 
St. lines, with a furtner transfer thereon, in order to give to passengers 
between West Philadelphia and either North Philadelphia or South Phila- 
delphia an opportunity to make tne journey on the high-speed line and for 
a single fare, thus relieving a discrimination that would otherwise exist in 
favor of Frankford, and giving adequate high-speed service to the district 
tributary to the 19th St. station. 

All payments into the city treasury under the 1907 contract and for tax 
dividends of subsidiary companies to stop at the time exchange tickets are 
abolished. The present sinking fund under the 1907 contract to remain in 
the hands of the Commissioners and payments into the same to be resumed 
five years after the date of the extension of said contract as provided therein. 

Fares.—The system shall be operated with a five-cent fare, but provision 
shall be made for such readjustments of fare at any time during the term 
of the contract as may be necessary to protect and secure the return to the 
company as specified herein and necessary and advisable in the interest 
of the city for any unforeseen reason or contingency. 


Equipment of City Lines. —The company will undertake to equip and oper- 
ate the city lines when and as built after the city has obtained a certificate 
of public convenience. The form of security to be issued by the company 
to cover tne company’s contribution for construction and equipment of 
city’s lines to be the best compatible with the interests of both parties. 

Company's Capital Requirements.—The company will undertake to obtain 
$19,500,000 of new capital as and when required for the future requirements 
of its own system. If obtained by tne payment of the unpaid portion of 
Union Traction stock, the company will be pematites to amend its lease 
witn that company so as to pay a rental equivalent to $5 a share upon its 
full-paid capital. If obtained by an issue of Union Traction preferred stock 
or Philadelphia Rapid Transit preferred stock, or on any other form of se- 
curity, taere shall be allowed a return of 6% cumulative thereon as one of 
the fixed charges of the company. 

City-Built Feeders.—It has been suggested that the city might from time 
to time offer to build feeder or surface lines whicn would be reasonably 
remunerative and rent them to the company on a 5% basis. If this were 
done, 50-year bonds issued by the city to cover the cost would not count 
against the city’s borrowing capacity and the rental paid the city would 
meet the interest and sinking fund requirements of such bonds. Thus the 
city would ultimately become the owner of sucn lines free of debt. This 
suggestion, which meets with our approval, should, we believe, receive 
your consideration. 

Time of Taking Effect.e-The contract shall be executed and take effect 
as soon as it secures the approval of City Councils, the Public Service Com- 
mission and the stockholders of the Philadelphia Rapid Transit Co. The 
fifty-year period of operation and the extension of the 1907 contract shall 
run from the beginning of operation of the first of the city-built lines. 

The 1907 contract [V. 84, p. 1488] shall oe so amended as to conform with 
the terms of the new contract. 

Advantages of Plan.—The plan as proposed has to recommend it definite- 
ness, fairness and a promise of immediate advantage to the citizens in the 
elimination of exchange tickets. The city secures tne best possible operator 
for its system, with a free interchange of pessineers between privately- 
owned lines and municipal high-speed liens—a result never before attained 
in any city. All complicated accounting is avoided and while the stock- 
holders of the company take a 5% fixed return upon their actual cash. capi- 
tal, in addition thereto they retain a sufficient contingent interest in the 
success of the joint enterprise to insure a careful and competent manage- 
ment on their part. Compare V. 103, p. 1981. 


Pittsburgh Cincinnati Chicago & St. Louis Ry.— 
Merger Plan Approved—Dividends.—The Pennsylvania and 
Ohio P. S. Commissions have approved the plan for the 
merger with the Vandalia RR. (which see below), &., the 
objection previously raised having been withdrawn. See page 
108, ‘‘Railway and Industrial Section.” 

A dividend of 5% has been declared on the $37,609,236 
common stock along with 3% on the $29,999,713 pref. stock, 
both payable Jan. 15 to holders of record Dec. 30. 
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Series D by $136,000 to $4,602,000|Series G by $82,000 to $9,170,000 
Series E by 700,000 to 3:075.000 | Series H by 49.000 to 2,657 ,000 
Series F by 26,000 to 9,851,000{|—V. 103, p. 1509, 1033. 


St. Louis & San Francisco RR.—Final Notice to Holders 
of Undeposited Stock.—The shareholders’ committee, Charles 
H. Sabin, Chairman, in adv. of Dec. 19 says in subatance: 


Only 7,886 shares of stock of all classes, about 114 % of the total amount, 
remain undeposited and the committee has obtained the consent of the re- 
organization managers to a final extension until Jan. 16 1917 of the time 
within which to make a deposit with Guaranty Trust Co., 140 Broadway. 
Holders so depositing must pay $6 for each share deposited and in respect 
to the deposited stock will be entitled to the delivery of purchase warrants 
only and will not have any right to elect to take fully paid subscription cer- 
tificates. They will not be entitled to receive any of the stock of the re- 
capitalized New Mexico & Arizona Land Co. The rights to which deposited 
stock is entitled have a present market value considerably in excess of the 
payments required and holders are urged in their own interest to make 
deposit at once under the plan before their stock is rendered valueless by 
exclusion from the plan. After Jan. 16 1917 no stock will be received. 


Notice to Holders of Fully Paid Subscription Certificates 
and Purchase Warrants Issued by Guaranty Trust Co.—The 
Guaranty Trust Co. in adv. of Dec. 19 says in substance: 


(1) Holders of fully paid subscription certificates on surrender of their 
certificates at our office, 140 Broadway, N. Y., on or after Dec. 27 1916, will 
be entitled to the delivery of the securities called for by their certificates. 

(2) Ho Iders of purchase warrants who may desire to prepay the amounts 
payatl; on Feb. 1 1918 under their purchase warrants and obtain d« livery 
of the common stock (trust certificates) cz: lled for by their purchase war- 
rants may make such a to the undersigned on or at any time after 
said Dec. 27 1916. he Prior Lien Mtge. Gold bonds held against pur- 
chase warrants have been sold but in lieu of any bonds specified in the pur- 
chase warrants holders will be entitled to a-cash credit at 85% flat. he 
net amount, therefore, remaining to be paid by holders of purchase warrants 
to the undersigned in order to obtain delivery of common stock v. t. c. 
isat the rate of $50 in respect of each $1,000 Prior Lien Mtge. Gold bonds 
specified in their purchase warrants, viz.: $2 50 for each share ot stock ot 
old company, represented by the certificates of deposit in respect of which 
their purchase warrants were issued.—V. 103, p. 1889, 1793. 


Decision as to Bonds of Cape Girardeau Northern Ry.— 
Judge Sanborn at St. Paul on Nov. 29 handed down a decision against 
the company and in favor of the bondholders of the Cape Girardeau North. 


Ry. Co., upholding the guaranty on some $1,500,000 of bonds. (V. 103, p. 
843; V.'101, p. 46).—V. 103, p. 1413, 1406. ph . 


St. Louis-San Francisco Ry.—Death of President.— 


William C. Nixon, for three years receiver and chief officer and tly 
elected President of the road, died on Dec. 15 in St. Louis at the nae of 
58 years. See also St. L. & San Fran. RR. above.—V. 103, p. 1889, 1793. 


Salt Lake Garfield & Western Ry.—FEztension— 
This company proposes to extend its line to Garfield, Utah, and then elec- 
trify the entire system.—V. 103, p. 2239. 


San Francisco-Oakland Terminal Rys.—City Plan.— 

See Oakland in ‘State & City’’ Dept. on another page.—V.103, p.1119, 759 

Sharon Railway.—Erziension of Bonds at 44%4%.—The 
$250,000 New Castle & Shenango Valley RR. Ist M. 6s of 
1887, due Jan. 1 1917, are to be extended for 20 years at 
414% interest. Holders who present their bonds to J. P. 
Morgan & Co. for this purpose on or before Jan. 1 will upon 
delivery of the extended bonds receive in cash the sum of 
$30 per $1,000 bond. 

The extended bonds will mature Jan. 1 1937 with interest at 44% per 
annum, —— J. & J. at Farmers’ Loan & Trust Co., trustee, N. yn 


without deduction for any tax or taxes, the present first mortgage security 
to remain unimpaired. 


The Jan. 1 1917 coupon, if presented, will be cashed at the time of deposit. 

J.P. Morgan & Co. will also on or before Jan. 1 1917 buy at par aod int. 
the bonds of holders who do not desire to avail themselves of the above 
privilege of extension.—V. 86, p. 1226. 

Toledo & Ohio Central Ry.—Purchase of Bonds.— 

See Continental Coal Co. under ‘‘Industrials.""—V. 103, p. 2156, 1302. 


Toledo Peoria & Western Ry.—Earnings.— 











June 30 Gross Net After Other Interest Rents Balance, 
Year Earnings Taxes Income Charges &Miscel. Deficit. 
SN ce: ws <n $1,218,132 $97,545 $157,629 $207,756 $83,342 $35,925 
pie a eee SO 1,175,252 def.33,225 91,612 206,527 81,927 230,067 
—V. 103, p. 2156, 1302. 


Twin City Rapid Transit Co.—Proposed Plan.—The 
company’s subsidiary, the Minneapolis Street Ry. Co., on 
Dec. 7, complying with the resolution adopted on Nov. 17 
by the City Council, submitted a tentative franchise ordin- 
ance, which, if acceptable, will be submitted to vote of the 
people. It would provide in Minneapolis : 


(a) A new 30-year franchise dated Jan. 1 1918 and superseding the 
present franchise, which expires in 1923. ’ 
(b) Capital value of the company's property, as appraised 
by its engineers, as follows : capital invested in the property, 
cost to reproduce physical property, new__--_____.____- $28,717,033 
Capital invested in the development of the property 46 
Vaiue of waterpower leases 


weeesecca , , 


2 
Santana peweuseemeéesbesedetesen 1,294,881 


Tite) wales OF Gon DIOR... 5 6 na ccna sacaacckecesnek 
Plus approved additions since Jan. 1 1916. 606.298.576 


(c) e company to be allowed to receive a sum equal to 7% p. a. upon 
the total capital value, the remainder of the surplus earnings to be divided: 
(a) until July 1 1923, equally with city; (b) thereafter 75% to city 

(d) City to have the right to purchase the property during the term of the 
franchise, or additional term, on one year’s notice.—V. 102, p. 796. 


Union Pacific RR.—Ezira Dividend.—An extra dividend 
of 2% has been declared on the $22,291,600 common stock, 
payable Jan. 15 to holders of record Jan. 3.—V. 103, p. 1793. 


United Rys. of Havana & Regla Warehouses.—Earns. 


June 30 Gross Net Preference Ordinary Balance, 

Year— Earnings. Profits. Dividends. Dividends. Surplus. 
1915-16____- £2,104,411 £880,442 (5%) £139,321 (5%) £327,278 £413,843 
1914-15_____ 1,702,066 731,542 (5%)139,321 (5%)32 


8,001 264,220 

Surplus carried forward June 30 1916, after deductin £300,000 trans- 

ferred to reserve, £100,000 to general renewals reserve, £5,000 to insurance 
fund and £10,000 to pension fund, was £14,392.—V. 101, p. 2069. 


United Service Co., Scranton.—Earnings, &c.— 
‘Lhis company, operating street railway, light and power properties in 
Pennsylvania, Ohio and Indiana, reports: 
Vers wer | Dec. 31————_———- 10 Mo..end. 
1911. 1912. 1913. 1914. 1915. Oct .31 °16. 
Geoes farns...$148,484 $226,541 $522,882 $553,118 $666,965 $645,307 
; er 


taxes, &c__ $58,642 $90,963 $212,925 $243,697 $277,091 $277,402 
Fixed charges 


and pf.divs. 33,236 44,807 134,588 156,074 172,680 172,340 

Surplus___. $25,406 $46,154 $78,337 $87,623 $104,411 $105,061 
Cash divs. paid 

on common 





Cia ee eee F Wienke 1% 2% 4% 








Retired. —Sink. fd. has reduced the Consols $993,000, viz. | tc isn offering of pref. stock was made in 1910 at 474% with 40% common. 


1911 a 10% distribution of common to pref. holders made. A recent 
sale was at 5214, with 20% common. The pref. stock pays its 24th divi- 
dend Jan. 15 1917. 

Fixed charges and dividends in 1915 include $99,537 bond interest of 
operating companies and $73,143 pref. divs. of United Service Co. 

Capital stock authorized, $3,000,000 (one-half being 6% cum. pref. stock, 
callable at $57 50 per share); issued (Dec. 31 4915), $1,271,750 pref. and 
$1,251,800 common. Par, $50 

See Keystone Utilities Co. and Ohio Service Co. above.—V. 93, p. 797. 


Vandalia Railroad.— Dividend—Merger.— 


A dividend of 4% has been declared on the stock, payable Jan. 15 to 
holders of record Dec. 30. In Feb. last 2% was paid. 
See Pitts. Cin. Chic. & St. Louis Ry. above.—V. 103, p. 666. 


Wabash-Pittsburgh Terminal Ry.—Confirmed.— 
Federal Judge Buffington in the U. S. Appellate Court at 
Philadelphia on Dec. 20 affirmed the decree of the District 
Court in Pittsburgh in the foreclosure proceedings, despite 
the objections of the Fearon committee. As to the new com- 
pany, the Pittsburgh & West Virginia Ry., see V. 103, p.2239. 


Western Maryland Ry. Equipment Notes Sold.— 

The issue of about $6,500,000 5% 10-year serial equipment trust notes, 
maturing semi-annually in 20 installments, has been awarded to the Pull- 
man Co. at above par. Several banking houses also bid for the issue, 
which covers equipment costing $7,500.000.—V. 103, p. 2239, 2156. 


Wilkes-Barre (Pa.) Railway.—Sitrike Settled.— 

The strike which has been in operation in Wilkes-Barre for the past 14 
months, and for some time past has been.accompanied by a pretty complete 
boycott of the re service, ended on Dec. 15 in a compromise. Un- 
der the ment 130 of the 320 strikers were reinstated at once. The re- 
ainder 1 get work whenever the qoueey can find places for the men. 

On Jan. 1 anew agreement becomes effective, which will give first-year men 
24 cents per hour, second-year men 26% cents per hour and third-year men 
28 cents per hour. The strike, it is estimated, hus cost the company and 
city several millions of dollars.—V. 92, p. 957 


INDUSTRIAL AND MISCELLANEOUS. 


Acme Wire Co., New Haven, Conn.—Stock Sold.— 
Thomas C. Perkins, Inc., Hartford, Conn., has sold $500,000 
new capital stock, making the total outstanding $1,000,000; 
Total auth., $1,500,000; par $25. A circular shows: 


Organization.—Began business in a small way in 1904, manufacturing 
magnet wire and magnets for telephones, electric bells and electrical instru- 
ments. Later the company perfected a process for producing an insulated 
enameled wire which has attained great popularity in the electrical industry, 
being, it is believed, the largest manufacturer of enameled wire in the world. 
Also manufactures coils and windings out of its own enameled wire. Has 
always made about one-third of the coils required on the Ford motor cars, 
and, it is understood, furnishes the Ford company now with 186,000 wind- 
ings and coils per month. It also makes all the coils for Delco lighting and 
starting system, the Gray & Davis system, the Bosch Magneto Co., the 
Connecticut Telephone & Electric Co. and spark coils for electric motors, 
&c. Company has no war orders. 

Earnings.—For the last five or six years around $150,000 to $160,000. 
Total gross shipments in 1915, $1,200,000; in 1916 they will be about 
$2,400,000, and in 1917 should aggregate around $3,000,000. 

Plant—Operations.—In 1913 the company built a model plant on Dix- 
well Ave., New Haven, at a cost of over $350,000. Employees number 
900 to 1,000. Portions of the plant are and have been for some months 
operating 24 hours a day, the company having sold its entire output clear 
ahead into next April. 

Dividends.—The company has a surplus at present of about $200,000, 
and is earning from 16 to 20% onits stock and paying 8%; dividends Q.-M. 

Officers.—Pres. & Treas., Victor Morris Tyler (one of the original organ- 
izers); V.-P. & Genl. Megr., Edgar L. Hartpence; V.-P. & Sales Megr., 
Leonard 8. Horner; V.-P. & Production Mgr., Leonard 8. Tyler; Asst. 
Treas., Brower Hewitt, and Sec., James E. Whesaler, all of New Haven. 


Allied Machinery Co. of America.— 


See American International Corp. under ‘‘Reports’’ on preceding page. 


American Gas & Electric Co.—Sub. Co. Reorganization— 
See Central Power Co. below.—V. 102, p. 2344. 


American International Terminals Corp. N. Y.— 
See American International Corp. under ‘‘ Reports’’ on preceding page. 


American Iron & Steel Mfg. Co.—Sale.— 

The holders of 99% of the $5,550,000 capital stock (common and b peek) 
are reported to have agreed to the sale of the property to the Bethlehem 
Steel interests for $6,526,800, being on the basis of an average price of 
$58 80 for each share (par $50). 

A press dispatch says that the actual purchaser is the Penn-Mary Steel 
Co., a subsid of the Bethlehem Steel Co., which holds the property 
recently acqu from the Pennsylvania Steel Co. Payment is to be made 
in 20-year 5% mortgage bonds, being, it is understood, part of the author- 
ized issue of $60,000, secured under mortgage made jointly with the 
Bethlehem Steel Co. and increasing the outstanding issue thereunder to 
$38,468,800. The purchase is stated to include the actual ownership of 
the plants at Reading and Lebanon. See also V. 103, p. 2157. 


American Locomotive Co.—0Officers—Orders.— 

W. H. Marshall having resigned as ent and director of the company 
Charles Hayden, of Hayden, Stone & Co., has baen elected to succ 
as a director. James McNaughton has also resigned as Vice-President 
effective Feb. 1 1917. 

The Russian Government has recently ordered 350 locomotives, divided 
as follows: American Locomotive Co., 150; Baldwin Loco. Co. Works 150 
and Canadian Locomotive Co., 50 —V. 103, p. 845, 576. 


American Pneumatic Service Co., Boston.—Govern- 
ment Position on Mail Tubes.—Replying to allegations con- 
tained in the annual report of the Postmaster General (V. 
103, p. 2191, 2201), President William H. Ames in circular 
of Dec. 9 says in substance: 


The capacity of each one of our containers is about 10 Ibs., or 500 letters, 
and they are dispatched at intervals of 8 to 10 seconds, and under certain 
conditions can be dispatched at even smaller intervals, thus carrying 60 
lbs. or more, or 3,009 letters, each minute. Mail is sorted as it is received, 
the entire bulk not arriving at one time. Our systems in five cities carry 
approximately 26,000,000 letters per day—eight billion letters ia the course 
of a year, of which not over two-millionths of 1% have been injured or 
soiled in transit. 

Our mail system has heretofore had the approval of every Postmaster 
General since it was installed in 1893. A Congressional committee has 
recently reported: ‘‘The pneumatic-tube service for the transmission of 
mails is a valuable adjunct to the mail transportation service for handling 
first-class, registered and special delivery mails not furnished by other 
means of transportation, and is justified by the advantages of availability, 
expedition, security and reliability.’ 

his action of the Postmaster General brings our company face to face 
with a situation tnat threatens the practical annihilation of an enterprise 
in which we have invested over $7,000,000 at the Government's request 
and for its sole and exclusive use, dependiag for its safety upon the Govern- 
ment’s good faith and fair dealing. 

(The report of the committee, which has been approved by the Postmaster- 
General, recommends briefly as follows: (1) The letting of a contract for the 
use of the tubes in Manhattan soutn of Grand Central Terminal and Times 
Square from March 5 1917 to June 30 1926; also for service between the 
General Post Offices in Manhattan and Brooklyn for the same period. 
(2) Abandonment of the tube service in upper Manhattan unless there is a 
material reduction of rental demanded by the company. This applies to 
Stations G, N, W, H, I and J on the West Side and L, U, K and Y on the 
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East Side. This service costs the Government $201,960 annually. (3) 
Abandonment of the tube service in other cities, namely Chicago, Phila- 
delphia, Boston and St. Louis. Seong. efforts are being made to retain 
the company’s service, especially in N. Y., where it is pointed out the Gov- 
ernment gets postal receipts of $36,904,000 and a net postal income of 
$22,541,000, while the Poa tubes there cost it less than $500,000 
yearly. The matter will be settled in Congress. —V. 103, p. 1890, 580. 

American Surety Co.—£zira Dividend.— 

An extra dividend of 1% _ has been declared on the stock along with the 
regular quarterly 114%, both payable Dec. 30 to holders of record Dec. 23. 
—V. 100, p. 983. 

American Telephone & Teleg. Co.—Allotment of Bonds. 
The allotment of the $80,000,000 30-year 5% collateral 
trust bonds is reported as follows: (a) In full on separate ap- 
plications of $1,000 bonds and less; (b) 30% on individual 
subscription between $1,000 bonds and $10,000 bonds, in- 
elusive, with a minimum of $3,000 bonds; (c) 20% on allot- 
ment of $10,000 bonds or more, with the fraction limited. 
The allotment on a subscription for $68,000 bonds being 
$13,000 bonds and not $13,600 coupon.—V. 103, p. 2157. 


American Water Works & Electric.—Sub. Co. Bonds.— 
See Middle States Water Works Co. below.—V. 103, p. 1982, 1793. 


American Zinc, Lead & Smelting Co.—Dividend.—A 
dividend of 4% has been declared on the $4,828,000 common 
stock, payable Feb. 1 to holders of record Jan. 15. This is 
the first payment since 1913, when 4% was paid. The 
regular quarterly 6% on the pref. is also payable Jan. 2 to 
holders of record Dec. 22. See adv. pages.—V. 103, p. 495. 


Atlantic Ice & Coal Corporation, Atlanta, Ga.— 
Bonds Offered.—The Robinson-Humphrey-Wardlaw Co. of 
Atlanta is offering the lst M. gold 6% bonds at par and int. 

Authorized, $3,500,000; issued, $2,872,000. Dated Jan. 1 1910 and 
due Jan. 1 1930, but redeemable in part or as a whole at any interest date 
at 105 and interest. pate peared eJ.& J. at Trust Company of Georgia 
(trustee) and Chase Nat. Bank, N.Y. City. Denom. $1,000 c*. 

Digest of Letter from Pres. W. B. Baker, Atlanta, Ga., Dec. 4 1916. 
rganization.—Organized under the laws of Virginia Dec. 31 1909 and 
has been in successful operation since Feb. 1 1910. 


Capitalizatton— Authorized. Outstanding. 
First Mtge. 6% gold bonds issued, $2,872,000; re- 

tired by sinking fund, $375,000___.._._________ $3,500,000 $2,497,000 
6% cumulative preferred stock 


3,000,000 1,323,600 
Common stock ‘ ¥ ‘ 100 


5 ’ 

The remainder of bonds authorized can be issued only up to 60% of the 
cost of the physical value, extensions and permanent improvements. 

The sinking fund draws and redeems the bonds at par and int. as follows: 
Jan. 1 1913 to Jan. 1 1922, inclusive, 3% yearly of the entire amount of 
bonds issued; Jan. 1 1923 to Jan. 1 1929, 4%. 

Properties.—Owns and operates modern plants for the manufacture and 
sale of ice and for the sale of coal, and supplies cold storage facilities in the 
following cities, which together with their suburbs and rural communities 
serve a population of approximately 850,000: 


Population. Population. Population. 
Jacksonville, Fla_71,040| Elberton, Ga____ 7,844|Columbus, Ga___36,562 
Atlanta, Ga__..283,397|Covington, Ga__ 4,500| Albany, Ga_____ 24,675 
Augusta, Ga____77,348}| Knoxville, Tenn_80,000|Americus, Ga___15,119 
Athens, Ga____-_ 33,124| Chattanooga, Cordele, Ga_____ 8,988 
Rome, Ga______ 29,316 Oe 78,627 |Fort Valley, Ga__ 3,264 
og. ae 11,154|Macon, Ga____- 84,626 


e corporation owns 21 ice plants and operates 22 coal yards. Ice- 
manufacturing capacity, 2,765 tons daily; ice storage capacity, 3,376,811 
cu. ft.; cold storage capacity, 956,117 cu. ft.; ice storage, 60,000 tons. 

Our properties and plants represent an investment of over $6,775,400. 
These bonds are a first mortgage on all properties now owned or hereafter 
acquired. On a basis of the present values of the property there is an 

uity over and above the present bonded debt of about $4,278,400, 
while the equity as indicated by the market value of the preferred and com- 
mon stock is approximately $3,100,000. 

Earnings.—The earnings for the years 1910 to 1915 averaged $492,178 
per annum, or four times the bond interest charges. For the first ten 
months of 1916 the corporation earned $435,234. 

During the above period the corporation expended and charged from its 
earns. $642,782 for repairs and replacem'ts. Other disbursem’ts, &c., were: 
Interest on bonds_____._.. $832,807 | Reserves for deprec’n, &c__$413,416 
Divs. on pf. & com. stock__1,289,115|Bal. to surplus account____$372,602 

Enjoys valuable contracts covering a long period of years for the refrig- 
eration of the Georgia peach crop and practically all of the citrus fruits and 
vegetables that are shipped by rail from Florida, which under normal crop 
conditions requires from 50,000 to 75,000 tons of ice. 

Directors.—E. Woodruff (Pres. Trust Co. of Georgia), Frank Hawkins 
(Pres. Third Nat. Bank), 8S. C. Dobbs, E. H. Inman, Thos. B. Paine, 
W. B. Baker (Pres. of the corporation), W. E. Chapin (Vice-Pres.), J. C. 
Gentry (Sec. & Treas.), J. Carroll Payne and C. A. Wickersham, all of At- 
lanta; George L. Baker, Columbia, 8S. C.; W. J. Rushton, Birmingham, 
ahi FA L. Wea. Columbus, Ga.; F. O. Rettig, Chattanooga, Tenn. 
—Vv. . 2 ; 


Atlantic Steel Co., Atlanta, Ga.—EZzira Dividend.— 
An extra dividend of 1% nas been declared on the common stock, along 


with the regular quarterly 14%, both payable Jan. 10 to holders of record 
Dec. 30.—V. 102, p. 2239, 1120. 


Autocar Co.—Balance Sheet.—Following is the statement 


of Aug. 31 1916 adjusted to show effect of sale of bonds: 
pS Sern tie ee! NORE ON ELE NEI TE RI I $529,127 


Customers’ notes pledged, &c 


5 Ry EE SE Ee” a ae Ee 792,892 
Other notes and accounts receivable (met)_...........------- 178,935 
Rae Gres S00n), CON... BOS SAORI. 2... ~~ o wndccwcatsenncane 684,186 

do do representing good-will___._...____-___- 74,297 
I I 749,903 
II CRI Sy ns | ae opr ee Ser 27,272 
Plant at Ardmore, including fixtures, &c_.______..-.------ 1,057 ,687 
Buildings New York City (on perpetual leasehold) _.....---- 82,39 
NS EL ISON GEE RRR RR bo, Acad AAR ea at 27,625 

I cee Ce a te ee $4,804,320 

Liabilities—(Total, $4,804,320)— 

Ms secured by customers’ notes...._......._.--.--.---. $608,500 
Customers’ notes sold or discounted (contingent liability only). 110,643 
Accrued liabilities. including pay-roll, expenses, &c___..-___- 021 


Ist M. 5% ser. gold bds. dated Oct. 1 1916 (see V. 103, p. 1304) 1,250,000 
Capital stock, $2,000,000; surplus, $800,156 2,800,156 
Customers’ (monthly payment) notes pledged, &c. (all virtually secured 

by car mortgages, leases, &c.) are used as collateral for bank loan or other- 

wise (see contra). 
Montgomery. Clothier & Tyler & Co. are offering a block of the $1,250,- 

000 1st M. 5% serial bonds (V. 103, p. 1304).—V. 103, p. 2157, 1304. 


Bethlehem Steel Co.—Acquisitions.— 

In addition to acquiring the property of the American Iron & Steel Mfg. 
Co. (see above), the company has about concluded negotiations for the pur- 
chase of the five blast furnaces at Colebrook and Cornwall, Pa. (combined 
capacity 245,000 tons of big iron annually), a further interest, giv it prac- 
tically complete control of the Cornwall Ore Banks, and also the Cornwall 
RR., owned and leased by the Lackawanna Iron & Steel Co., Lebanon, Pa. 


Statement by Mr. Schwab.—At the dinner given in his honor 


at the Lotos Club on Dec. 21, Chairman Charles M. Schwab 
said in substance: 


In 1915 our total payroll was $22,500,000, averaging a little over $900 per’ 


man, in 1916 it is at the rate of $72,000,000 a year, or nearly $1,200 per man. 





This is an increase of nearly 30% . due to the fact that in every case possible 
the man obtained a share of the profits which he helped create. 

Realizing the need, we have already undertaken out of the profits derived 
from other business, to construct at a cost of $4,500,000 a plant fitted to 
build 16-inch guns, the plant to be of use for no other — ose. We have 
said to the Cereaseame n° our pea plants are at its disposal at a fair 
operating cost plus a small margin. 

Pirhe Bethlehem Steel Corporation is building fully one-third of all the 
ships now under construction in this country. We are completing every 
week one 10,000-ton merchant ship fully equipped, besides battleships, sub- 
marines and smaller vessels. 

Bethlehem Steel activities up to now have been mainly in the production 
of ordnance protects and munitions. But we are planning for peace. So 
when our plan for improvements, costing about $100,000,000 (compare 
V. 103, p. 2081) is completed, the 25 component parts of Bethlehem Steel 
will consist of only one part ordnance-making, four parts shipbuilding and 
twenty parts the manufacture of steel for commercial purposes. Profits 
of war will have been turned into implements of peace. 

A period of depression will come sometime, and it may be severe, but it 
will not become acute,inmy judgment, until at least three to five years 
after the war is ended. 

My own belief is that, as a country, we are just as far from the zenith of 
the steel industry to-day as we were in 1901.—V. 103, p. 2157. 


Bishop-Babcock-Becker Co., Cleveland.—Stock.— 

It is proposed to issue $3,737,000 one class stock in exchange for the 
present outstanding $7,333,000 common and ores stock. The net 
operating profit for the year ended Oct. 31 1916 was $519,564, compared 
with $59,874 for the previous year.—V. 101, p. 1015. 


An extra dividend of 14 % has been declared on the common stock, along 
with the regular quarterly 1% % (which compares with 1% quarterly for 
some ome past), both payable Jan. 2 to holders of record Dec. 19.—V.103 
Dp. : 


Butte & Superior Copper Co.—Eztra Dividend.— 

An extra dividend of $5 (50%) has been declared on the stock along with 
the regular quarterly $1 25 (124%), both payable Dec. 30 to holders of 
record Dec. 15.—V. 103, p. 1794. 


California Associated Raisin Co.—Dividend.— 
A dividend of 8% has been declaréd on the stock, payable Dec. 15 to 
holders of record Dec. 1. In19156% was paid. 


Calumet & Hecla Mining Co.—Copper Output.— 


Output (lbs.)— Cal.&@Hec. Ahmeek. Osceola. IsleRoyale. Misceil. Total All. 
Nov. 1916__-. 6,513,333 2,157,959 1,533,944 1,036,492 2,130,035 13,371,763 
11 months-_-_-_-_70,338,187 21,820,622 18,024,665 11,298,297 25,620,119 147,101,891 
—vV. 103, p. 1890, 845. 


Cambria Steel Co.—Dividends.—An extra dividend of 
14%% has been declared on the $45,000,000 stock alo 
with the regular quarterly 114% (which has been ine 
from 14% quarterly), both payable Dec. 29 to holders of 
record Dec. 28. In Feb. 1916 1% extra was also paid. 
—V. 103, p. 322. 


Canton (Ohio) Electric Co.—Succeeded.— 
See Central Power Co. below.—V. 102, p. 1438. 


Central Leather Co. N. Y¥.—Dividend Increased.—A 
quarterly dividend of 114% has been declared on the $39,- 
701,030 common stock payable Feb. 1 to holders of record 
Jan. 10. In Aug. and Nov. last 1% regular and 1% extra 
was paid.—V. 103, p. 1982, 1595. 


Central Power Co., Canton, Ohio.— Merger Co.—This 
is the new name adopted by the Canton Electric Co., a sub- 
sidiary of the American Gas & Electric Co., upon its purchase 
on or about Dec. 1 of neighboring properties. It is under- 
stood that an offering of the bonds of the consolidated com- 
pany will be made by leading banking houses early in the 
new year. The following is pronounced correct: 


Under this new name the Canton Electric Co. (V. 93, p. 1604; V. 102, 
p. 1438, 1062) has been authorized by the Ohio P,. U. Commission to 
purchase the properties, franchises and assets of the Ohio Light & Power Co. 
(See V. 99, p. 1678 and ‘‘Electrical World"’ of N. Y. for April 1) and the 
Sunnyside Electric Co. The company has been further authorized to issue 
$2,700,600 common stock, $991,900 preferred stock and not more than 
$5,960,000 of its new First & Refunding Mtge. bonds; $3,024,000 of these 
bonds may be sold for not less than 85, to realize $2,570,177. 

The new securities or the proceeds thereof will be devoted to the followin 
purposes: (a) $2,250,600 common stock, $250,000 preferred stock, an 
$1,436,000 of bonds, to be exchanged at par for the present outstanding 
common and preferred stocks and $1,406,000 bonds of the Canton Electric 
Co. and the $30,000 bonds of the Canton Light, Heat & Power Co., and 
the proceeds arising from the sale of $339,000 of the bonds used to pay the 
$288,008 indebtedness of the Canton Electric Co., incurred to March 31 
1916, in the construction of its plant and facilities. (b) $440,600 common 
stock, $741,900 preferred stock, and $1,500,000 bonds to be exchanged for 
the present outstanding $500,000 common stock, $741,900 preferred 
stock, and $1,500,000 bonds of the Ohio Light & Power Co., and the pro- 
ceeds arising from the sale of $1,723,500 of bonds used to pay the $1,464,- 
850 indebtedness of the company incurred in the construction of its plant 
and facilities. (c) $10,000 common stock, to be exchanged at par for the 
outstanding common capital stock of the Sunnyside Electric Co., and 
the proceeds arising from the sale of $961,500 of bonds used to pay the 
$817,319 construction indebtedness. 


Central Teresa Sugar Co.—WNotes Sold.—Robert Garrett 
& Sons and the Fidelity Trust Co. (trustee), both of Balti- 
more, have sold $1,000,000 Collateral Trust Sinking Fund 
notes due 6 months from Dec. 12 1916, the subscription price 
being 9714. Denom. $1,000, &e. The bankers report: 


These notes are issued as an advance against sugar-cane practically ma- 
tured, to be manufactured into raw sugar and molasses from Jan. 1 to 
June 1917. As deliveries of sugar and molasses are made, the company 
must pay 60% of gross sales as a sinking fund to retire the notes. 
season's crop is estimated to produce a net profit of about $730,500. The 
company also gets back about $150,000 cost of producing its own cane, 
$65,000 from supplies, sacks, &c., now on hand, and $158,000 advances 
made to tenants against tneir cane providing a net cash return by June 30 
1917 of over $1,100,000 to pay the entire loan and leave almost no curren’ 
debt, and no liens except a $750,000 bond issue due in 1921. 

As security for the notes, there has been pledged with the Fidelity Trust 
Co., Balto., trustee, one freight steamer, valued at $250,000, and one tank 
steamer, valued at $200,000, both free of encumprances. Company will 
not mortgage or pledge any of its assets while notes are outstanding. Each 
note bears the personal guaranty of A. W. Gieske of Balto., who recently 
parchased the entire capital stock. As further collateral he has pledged 
isted stocks valued in excess of $400,000 

Company owns a large sugar plantation with a modern mill, 28}4 miles 0} 
railroad, all necessary equipment, docks, warehouse, buildings, &c., sub- 
ject to a mortgage of $750,000, and two steamships. Total assets over 
$3,000,000; net worth about $955,000. [Tne plantation, it is said, contains 
about 10,700 acres of land, with leases from 4 to 15 years on 8,500 acres 
additional, and also has under control some 4,200 acres, the owners of waich 
contract to deliver their cane to the company. The mill will produce this 
season about 100,000 bags of raw sugar, and it is hoped to increase the p 
duction to 200,000 or more bags a year.] 4 


Chesapeake & Potomac Teleph. Co. (W. Va.).—IJncorp. 
rated in West Va. on May 11 with an autho~ 
,000. The new company was organized for 


This company was incor 
rized capital stock of $7, 
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the purpose of merging under a domestic charter the local Bell companies 
in est Va. and the Consolidated Telephone Co. of West Va. +: ake 


Bethell, Pres. of the Bell Telephone Co. of Pa., is one of the incorporators. 


Chevrolet Motor Co., N. Y.—Stock Owned.— 
See General Motors Corporation below.—V. 103, p. 1983, 1213. 


China Corporation.— Control.—Contracts.— 
See American International Corp. under ‘‘Reports’’ on preceding page. 


City Ice Delivery Co., Cleveland, O.—Dividend.— 
This colapeny has declared a dividend of 7% for the year 1917, payable 


1% % on Mar., June, Sept. and Dec. 1 1917. In 1916 6% was paid.—V. 
103, p. 1983, 409. 


Colt Patent Fire Arms Mfg. Co., Hartford.—Stock.— 
The company, it is reported, is contemplating an increase of authorized 
capital stock from $2,500,000 to $10,000,000.—V. 103, p. 2240, 1034. 


Consolidated Gas Electric Light & Power Co., Balt.— 

Brown Bros. & Co., Alex. Brown & Sons, Jackson & Curtis and Lee, 
Higginson & Co., announce that the $4,800,000 General Mtge. bonds of 
this company have all been sold.—See V. 103, p. 2240, 2158. 


Consolidated Light & Power Co.—Bonds Sold.— 

Newburger, Henderson & Loeb, Bioren & Co. and Scott & Co. of Wil- 
mington, Del., have placed privately an issue of $800,000 of this com- 
pany’s 5% bonds, guaranteed p. & i. by the American Railways Co. 


Continental Coal Co.—Bonds Sold.— 

The Sabin committee announces the sale to the New York Central RR. 

Co. of the entire amount of Ist M. 5% bonds deposited with it (total issue 
pa non deposited to date $1,498,000), together with the committee's 
udgment against the Toledo & Ohio Central RR. Co., and all the com- 
mittee’s rights of action against the Hocking Valley Ry. Co., for the prin- 
cipal amount of the judgment, and the par amount of the bonds not in- 
cluded in the judgment, with interest on the judgment and bonds accrued 
up to Dec. 21 1916. Therefore the plan of Oct. 24 1916 has been aban- 
doned. For compensation of committee’s expenses, &c., 5% is deducted. 

Holders of certificates of deposit representing bonds deposited prior to 
Oct. 19 1916 and hence included in judgment of Oct. 20 1916, are entitled 
to receive $1,042 48 for each bond, while on bonds subsequently deposited 
b> ,039 82 is to be paid, in both cases forthwith, at Guaranty Trust Co. 

ompare V. 103, p. 2240, 1983, 1794. 5 


Continental Motors Co.—Reorganization Situation.— 
The Detroit ‘‘Free Press” in issue of Dec. 12 said: 

Plans for reorganization of the company and increasing its capacity are 
being submitted to the stockholders. he plan recommended by the direc- 
tors contemplates reincorporation with capital stock of $18,500,000, $15,- 
000,000 of common and $3,500,000 of preferred stock. It is proposed 
to exchange three shares of the new common stock and $5 for each share of 
the present outstanding coummon stock, amonting to $3,838,200 (par $10), 
and to exchange new preferred stock for the $472,300 — $10) of present 
outstanding preferred stock. The purpose, it is explained, is to provide 
sufficient working capital to pay off $1,000,000 in funded debt. It is cal- 
culated the company would realize $1,400,000 from the sale of new stock. 

The plan is reported to have received the approval of stockholders r 
resenting 80% of the stock. Security Trust Co. of Detroit is acting as de- 
positary. e new stock will be handled by William P. Bonbright & Co. 
and Lee, Higginson & Co., and the new corporation is to be formed under 
supervision of a committee comprising Benjamin F. Tobin, R. W. Judson, 
H. J. Warner and A. H. Zimmerman.—V. 103, p. 147. 


Continental Refining Co., Bristow, Okla.—Preferred 
Stock Offered.—Hollister, Lyon & Walton, New York, are 
offering at par and*div. 30,000 shares (par $10) 8% converti- 
ble cumulative preferred stock. A circular shows: 


The stock is preferred as to assets and dividends. Dividends Q.-J. 
Convertible into common stock at par on April 1 1917 and for three years 
thereafter. Red. after April 1 1917 at 110% on 60 days’ notice. 


Ca lization (No Bonds). Authorized. Issued 
8% Cum. f. treas. stock (to be presently issued)_. $300,000 $300,000 
Common stock ($30,000 held in treasury for convers’n) 1,000,000 700 


Owns a modern petroleum refinery at Bristow, Okla., with capacity of 
2,000 bbls. . day, and storage facilities for crude oil. owns pipe 
lines from Drumwright and Shamrock in the heart of the Cushing field to 
Bristow, main line and feeders covering about 35 miles. Refined produc3s 
are sold under contract to the Standard Oil Co. of Ind. on a sli scale 
based upon the market price of crude, thus assu: a definite net profit 
per barrel. Company refines at the present about 40,000 bbls. of crude oil 
monthly at a profit of about 52c. per . Refinery profits for the four 
months from June 1 to Oct. 1 1916 were $76,273. 

With the p of this issue the coapany plans to purchase producing 

el profit 


settled oil wells which it is believed will an additional mont 
y . The profits are now running at the rate of nearly 
240,000 annually from ning. Dividends on the common stock are 
to be declared shortly. 
res. A. A. Rollestone. Sec. Leon Therevin both of [Bristow, Okla. 
Corn Products Refining Co., N. ¥Y.—Appeal.—Judge 
Hand in the U. 8. District Court in N. Y. on Dec. 20 gave 
the company permission to appeal to the Supreme Court 
from his decree ordering dissolution for alleged violation of 
the Sherman Anti-Trust Act. (V. 103, p. 1891.) 


Dividend.—A dividend of 5% has been declared on the 
$29,826,867 pref. stock on account of accumulations, along 
with the quarterly 134% Cageinat 144% quarterly for several 
years past), both payable Jan. 15 to holders of record Jan. 
3. The accumulations on Dec. 21 1916aggregated 19 1-16%. 

Report 1906 to 1916.—See ‘‘Annual Reports’’ above. 
—V. 103, p. 2158. 


Crucible Steel Co. of America.—Accumulated Dividend. 
—A dividend of 2% has been declared on the $25,000,000 
ref. stock payable Jan. 31 1916 on account of accumulations. 
This leaves 1634% accumulated preferred dividends.—V. 
103, p. 1891, 1790. 


Cuba Cane Sugar Corporation.—Zarnings.— 
Results for Nine Months gading core. 30 1916 (from First Printed Report). 
tee eee $14,729,087 | Depreciation reserve $1,250,000 
Interest charges_-.--..--- 91,385| Pref. dividends (54 %)-_. 2,625,000 
Reserve for taxes_-_..-- 290,000|Balance (nine months’ 
Plantation expenses. -- 918,689| period) -....-.--__-_- 9,851,507 

The company also deducts accrued dividends on stock issued subsequent 
to Jan. 1 1916, amounting to $297,494.—V. 103, p. 1794, 1304. 


Cudahy Packing Co.—Bonds Oversubscribed.—Lee, Hig- 
ginson & Co. have sold an issue of $9,000,000 First Mtge. 
5% Sinking Fund gold bonds, the subscription price being 
9834. The issue, which was oversubscribed, is dated Dec. 1 
1916, due Dec. 1 1946, but callable, all or part, at 102% 
and int. on any interest date. 


Interest is payable J. & D. in N. Y., Boston and Chicago, without de- 
duction for taxes. Denom. $1,000, $500 and $100. c* $1,000 r*. Trus- 
tees, Illinois Trust & Savings Bank and William H. Henkle. Both prin- 
cipal and interest payable in U. 8. gold coin of present standard, without 
deduction for any taxes or assessments (other than succession, estate or 
inheritance taxes), under any present or future law of the United States, or 
of any State, county, municipality or taxing district therein. 





Data from Letter of Pres. E. A. Cudahy, Chicago, Dec. 16 1916. 

Organization.—Began business in 1887 as the Armour-Cudahy es 
Co., with a small packing plant in South Omaha, Neb. In 1890 Michae 
Cudahy purchased the interests of Mr. Armour and subsequently changed 
the name to the Cudahy Packing Co. On Oct. 15 1915 the company sold 
all its properties to the present company, organized in Maine. 

Properties.—Has 7 main plants (in South Omaha, Kansas City, Sioux 
City, Wichita, Memphis, East Chicago, Ind., and Los Angeles), and 107 dis- 
tributing branch houses in 92 principal cities. Within 28 years the com- 
pany has grown from a single plant employing 700 pg rahe with an annual 
pay-roll of $300,000 to 7 plants with a floor area of 105 acres and cold stor- 
age floor area of 33 acres, with a slaughtering, curing and preparing capacity 
for 14,000 hogs, 3,100 cattle and 7,500 sheep per day, employing about 
6,000 men, with an annual pay-roll of $4,137.000; in addition, some 4,000 
other employees receive upwards of $4,000,000 as salaries and wages, mak- 
ing a total of about $8,137,000. 

Present business, including all varieties of meats, fresh, cured and canned 
and by-products, such as soap, beef extract, glue, glycerine, &c., repre- 
sents an annual turnover of about $134,000,000. Market embraces 
this country, Europe, South Africa, China, Alaska and South America. 
Properties are in good physical condition. 

Capitalization— Authorized. Outstanding. 
Pref. cum. ($2,000,000 6% and $6,550,500 7%)-_---$8,550,500 $8,550,500 
Common stock 11,449,500 . ,400 
First mortgage 5% gold bonds ipetrant oe) ee 12,000,000 9,000,000 

First Mige. 5s.—These bonds are issued to retire the entire now out- 
standing First Mtge. bonds ($3,423,000) and to provide additional work- 
ing capital replacing bank loans. The remaining $3,000,000 bonds may be 
issued under restrictions up to 2-3 of the cost of future acquisitions, &c., 
upon which this mortgage will be a lien. Company must maintain net 
quick assets equal to bonds outstanding, and no common dividends will be 
paid except out of profits earned after Oct. 311915. Annual sinking fund, 
$250,000 cash, first payment Dec. 1917, to purchase and cancel these bonds 
up to 102% and int.; or draw at that price; if any additional bonds are is- 
sued, payment is to be increased to 2% % on such additional bonds. 

Security.—A direct first mortgage upon all real estate, plants, other fixed 
properties, rolling stock, trade marks, &c., now owned or hereafter acquired. 
Conservative Value of Properties, &c., after Incl. Proceeds of Bonds Now Sold. 
Real estate, pack. plants_$9,272,000| Cars, rolling stock $1,339,000 
Real est., &c. (branches). 2,193,000 |Good-will__...._._-- Not included. 
Present (a) net quick assets (working capital) , incl. the proceeds 

of the bonds now sold, after deducting all current liabilities, 

over $15,682,000; (b) other assets, $673,000__.-..._.------- 16,355,000 


Total net assets, after deducting all indebtedness except these 
$9 PD SE iteiiekdnathicccwecenqudn ama debilenen $29,159,000 
Gross Sales for Fiscal Years (ending Oct. 28)—Net Earnings. 
(All$) 1912. 1913. 1914. ‘ . Av.5 Yrs. 
Sales __.90443970 104408789 109121449 116162156 133960986 110819470 

Net available for interest on funded debt, after de- 

3,353,119 1,586,182 
450,000 450,000 


, , 


ducting int. on loans, deprecia’n, renewals, &c___- 
Interest on this bond issue calls for 
—V. 103, p. 2240, 2075. 


Curtiss Aeroplane & Motor Corp.—WNotes Called.— 
The corporation has called for redemption at 10234 and int. at the Central 
Trust Co., N. Y., on Jan. 1 1917 all of its 6% serial gold notes dated Jan. 14 
1916 and maturing on April 1 1917 and on July 11917. The premium will 
be withheld if the notes are not presented within a reasonable iod. The 
issue was cetgemally $4,000,000, $1,000,000 having been paid July 1 1916 
and $1,000, maturing Jan. 1 1917. 
se of liquidati 


New Notes—Earnings, &c.—For the p 
practically all current obligations (including the aforesai 
notes), except advances on account of contracts, thus fur- 


nishing additional working capital for new orders, the com- 
pany has sold: 


(1) To a bank dicate headed by William Morris Imbrie & Co. 
2,000 First ae rE d 


,000 Convertible 6% Serial gold notes, due $400,000 annuall 
an. 11918 to 1923 incl., but callable at 102%. Par $1,000. 


(2) To private interests $2,000,000 6% gold notes, due Jan. 1 
Boe eat at 102%. Also believed to be convertible 20 shares for 
r ond. 
It is authoritatively stated that the orders on the books now amount 
to about $11,000,000, while the net profits are at the rate of approximately 
2,000 ,000 annum, which, after meeting interests and other charges, 
eaves a balance 2 to about 4 times the amount of dividends on the 
$6,000,000 7% pref. stock.—V. 103, p. 1689. 


Davis Daly Copper Go. (of Me.) Listing saa 
land ae a ee ee 

Denver Union Stock Yard Co.—Bonds Offered.—James 
N. Wright & Co., Denver, are offering $100,000 lst Mtge. 
5% bonds of 1906, due Jan. 1 1926. Denom. $1,000. 


Bonds authorized and outstanding, $1,500,000. Int. J. & J. Trustee, 
First Trust & Savings Bank, Chicago. Stock, all outstanding, $1,500,000. 
Earnings— 191 1913. 1914. 1915. 

NOS i cl AND SRS Re BES, $209,962 $235,268 $226,143 $277,162 
Net, after taxes_._.__-_- $135,81 $153,292 $144,656 $191,566 
Fixed charges__.....--..- 72 9,023 - K 
In ee ee 75, 75,000 “ 5, 
53,616 69,269 53,629 103,732 

Yearly Receipts— 1890. 1900. 1912. 1913. 1914. 1915. 
Cattle and calves__._- 113,664 239,606 415,817 499,208 442,738 424,34 
I Se 107,025 115,986 221,718 246,598 255,636 343,653 
(RT PER Ao. 177,898 305,828 776,760 620,431 692,247 765,170 
Horses and mules_-__-- 5,720 22,691 14,918 16,274 16,957 71,870 

NO ar rat igte ed ~ 6,864 10,129 18,400 20,714 19,390 21,814 


Organization.—Incorporated in Colorado and owns 107 acres; a modern 
exchange building, to which an addition is now being erected at a cost of 
$125,000, paid for from cash surplus, a coliseum, or stadium, in which the 
National Western Live Stock Show is held each winter; a hotel; two miles of 
railroad and well-built barns and yards for horses, mules, cattle, sheep and 
pees. The company has been in successful operation for over thirty years. 
This year the receipts to date indicate that over 1,000,000 anes 500,000 
hogs and 500,000 cattle will be handled. These y furnish the market 
for practically all of the live stock from Colo., Wyo., Idaho, Utah and New 
Mexico, as well as for some from Ariz., the Panhandle and the westera por- 
tions of Kan., Neb., Okla. and tne Dakotas. 

Users include Swift & Co., Armour & Co. (Colorado P. & P. Co.). Den- 
ver Packing Co., Capital Meat & Livestock Co., Sargent Meat Co., Silver 
State P. & P. Co., Colorado Beef Co., K. & B. Packing Co., and others. 
See V. 103, p. 2081. 


Detroit Pressed Steel Co.—Note Offering.—_McLaughlin, 
Young & Bowlan, Pittsburgh, have offered at prices varying 
as to maturities from 101 to 99, $300,000 6% serial gold notes. 


Dated Oct. 1 1916, due Oct. 1 1918-25, but red., all or part, at 102 
and int. on 30 days’ notice. Denom. $ c&r. Interest is payable A. 
O. Authorized and outstanding, $300,000. ‘Trustee, Pennsylvania Co. 
for Insurances on Lives & Granting Annuities, Philadelphia. Maturities 
$20,000, due semi-annually beginning Oct. 1 1918 to Oct. 1 1925, both incl. 
The Conpeny aero in Mich. in 1909 to manufacture 


ucts. Plant at Detroit occupies 120,000 sq. ft. floor’s q 
indebtedness Prop- 





steel 
Has 16 buildings, all absolutely free from m 
ae value 1 at $503 


969. 
ndi Stock.—The company has outstanding $336,1 comm 
stock and g3 6,700 preferred $s - - 


Sales.—In 1915 were $890,000 and for nine months to Sept. ,000,- 
000 and for the full year will be $1,500,000 megehieneeens 


Ma remain practically the same as has been in“ch 

s' ace inception. Compare V. 101, D..1976.4 2 aed 
East Butte Copper Mining Co.—Initial Dividend.— 

® An initial dividend of $1 per share has been declared on the stock pay- 





able Jan. 29 to holders of record Dec. 30.—V. 102, p. 1349. 
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Eastern Steel Co.—Accumulations.— 


The directors on Dec. 19 declared the payment of all accrued dividends 
on the 2d pref. stock of this company, from its date of issue to Sept. 30 
1916, payable Dec. 30 to holders of record Dec. 23. See V.103, p. 1690, 410. 


Electric Bond & Share Co.—Sub. Co. Reorganization.— 
See Central Power Co. above.—V. 103, p. 1595. 


Federal Dyestuffs & Chemical Co.—Contract, &c.— 

A contract has been booked, calling for 3,000,000 Ibs. of monochlor- 
benzol for export during the next six months. 

An official states that caustic soda is being currently made at the rate 
of 30,000 lbs. a day and about 80,000 Ibs. of chemicals are being manu- 
tured daily. At the present rate of increase the output, itis said, will soon 
reach 100,000 lbs.aday. The T. N.T. plant, can be cenverted readily 
to the manufacture of dyestuffs and, when the demand for explosives has 
diminished, this will be done. 

The second and final payment of $35 on subscriptions to stock were due 
on Dec. 22. See V. 103, p. 2158. 


Federal Oil Co. (of Dela.) Cleveland.—ZJnitial Dividend. 

An iaitial dividend of 2% tas been declared on the pref. stock payavle 
Jan. 1 to holders of record Dec. 20. 

The stockholders have, it is stated, approved the purcnase of 16,125 
acres of oil lands in Kentucky, Texas and Mexico. 

The company filed at Dover, Del., on Dec. 19 an amendment to its 
charter increasing the authorized capital stock from $3,300,000 to $4,300, 
000.—V. 103, p. 2158. 


Fisher Body Corporation (of N. Y.)—Sales.— 

The sales for Nov. 1916 aggregated $1,650,000, an increase of $180,000 
over Oct. 1916 and of about $400,000 over any previous month in 1916. 
Total sales for the last 9 months ending Nov. 30 1916 have increased 65.59% 
over the 9 mos. ending Nov. 30 1915.—V. 103, p. 1984, 1891. 


General Motors Co., Detroit.—Earnings, &c.—Listed.— 

It was announced at the directors meeting this week that the company’s 
gross business, for the first 4 months of the fiscal year from August to No- 
vember inclusive, aggregated $57,516,000 and net earnings were $9,196,000. 
The appropriation of $1,000,000 authorized for improvements to the Buick 
plant at Flint will, it is stated, provide a daily output of 750 cars compared 
with the present capacity of 550 cars. 


The New York Stock Exchange has authorized the listing 
prior to July 1 1917 of the $20,000,000 preferred and $86,- 
200,000 common stock (also temporary certificates therefor) 
upon official notice of issuance. 

All of the new stock is issuable in exchange for the stock of the General 
Motors Co. (per planin V. 103, p. 1510, 1214) except $19,700 pref. and $11,- 
000 common which may be sold. The company reports: 


Stock of Gen. Met. Corp. Stock of Gen. Motors Co.— Total exch. 
Auth. Out Dec. 9. Acquired. Still out. requires new 
$ 


b. b $ 

Com__82,600,000 x45,314,100 1 for 5—9,062,890 7,449,000 82,559,000 
Pref __ 20,000,000 12,196,000 1 for 1 1-39,166,400 5,818,800 19,980,300 

x Of the $45,314,100 of common stock outstanding Dec. 9, the Chevrolet 
Motor Co. owns $16,644,500, all in one certificate, and it has agreed with 
the N. Y. Stock Exchange not- to ‘‘part in any manner with any of said 
shares of stock without first publishing notice of its intention so to do at 
least 60 days in advance.’’—V. 103, p. 1984, 1510. 


Granby Consol. Mining, Smelt. & Power Co., Ltd. 

A quarterly dividend of 24% has been declared on the $14,998,515 
stock, payable Feb. 1 to holders of record Jan. 18. In Aug. and Nov. last 
2% each was paid.—V. 103, p. 1305, 324. 


Graniteville (S. C.) Manufacturing Co.—Plan.—The 
shareholders will vote Dec. 20 on the following propositions: 


(1) On creating and issuing $500,000 first mortgage 6% bonds (denom. 
$1,000), maturing $25,000 six years from date of issue and $25,000 yearly 
thereafter until $250,000 are retired, and thereafter $50,000 yearly for 
five years. Int. payable semi-annually in N. Y. and Augusta, Ga. 

(2) On increasing the capital stock by $325,000 to include (a) $200,000 
7% cumulative preferred stock, par $100, dividends payable semi-annually 
in N. Y. exchange, and not less than $40,000 of the issue to be retired yearly. 
$125,000 common stock [additional to $813,100 common stock which 
wili remain undisturbed; par $100.—Ed.] 

(3) On retirement of the present 138 shares of preferred stock. 

(4) For the election of a president and a board of six directors. 

[The present directors are: S. A. Fortson, W. B. White, Francis J. Pil- 
zer, Chas. E. Whitney and E. S. Johnson.] 

Digest of Statement by Stockholders’ Committee, Augusta, Sept. 11. 

The only feasible pen. underwritten by responsible parties, was sub- 
mitted by John W. Dickey of Augusta, Ga., for himself and associates 
{Robinson-Humphrey-Wardlaw Co. and Central Bank & Trust Co., both of 
Atlanta, Ga.; Citizens & Southern Bank, Savannah, Ga., and . M. 
Davis & Co., Macon, Ga.], who agree to purchase for $650,000 (a) $500,000 
lst mtge. 6% bonds at 90 and int.; (b) $200,000 7% cum. pref. st at par; 
(c) without further charge, $125,000 new common stock. 

This proposition being by far the best received, and it being necessary to 
pay off the indebtedness so as to take the company out of receivers’ hands, 
the committee has accepted the proposition, and stockholders will vote on 
Dec. 20 on authorizing the issue and sale of said securities and elect new 
directors and a president for the ensuing year. 

The total indebtedness of the company when placed in receivers’ hands 
in Nov. 1915 was about $1,050,000, besides interest. On Oct. 1 1916 all 
accrued interest on outstanding indebtedness was paid up to that date, 
and Nov. 1 1916 a dividend of 10% and int. was paid by the receivers on all 
of the indebtedness. This leaves the present outstanding indebetdness 
about $950,000. The receivers are prepared to pay an additional 10% 
dividend on Jan. 1 1917, which will reduce the outstanding debts to $850,000. 

When the $650,000 derived from the sale of the aforesaid securities 
shall have been applied on this indebtedness, only $200,000 thereof 
will remain unpaid. Certain friendly creditors have agreed to carry this 
$200,000 of indebtedness until the same can be paid off through the opera- 

ion of the mills, which, under present conditions, should be accomplished 
certainly within two years, besides the payment of the interest on the 
bonds and on the preferred stock, and the retirement of the $40,000 annually 
of the preferred stock. [It is agreed that this $200,000 or $210,000 of out- 
standing notes shall be withheld from payment unless they can be paid in 
whole or part without reducing the quick assets above the liabilities other 
than the bonds and preferred stock below $200,000.—Ed. 

If the present conditions in the cotton mill industry continue, within less 
than five years the pref. stock should be retired, and all other indebtedness, 
except the bonds, should be paid off without impairing the present workin 
capital of $200,000; and the only additional cost to the stockholders woul 
be $50,000 on the sale of the bonds and the $125,000 of common stock. 
The $13,000 of pref. stock formerly issued is to be paid off immediately, 
and this will leave the $813,100 outstanding common stock unchanged 
in the hands of the present holders, without an 
[along with the $125,000 new common], and $2 . stock. 

A majority of the outstanding stock is to be placed in the hands of five 
voting trustees, three to be selected by Mr. Dickey and his associates, and 
the other two by the stockholders, and this voting trust is to continue until 
the preferred stock and the other indebtedness, other than the bonds, shall 
have been paid off or retired. Until this time also Hon. Jacob Phinizy, 
managing receiver during the successful operations of the mills by the 
Court, has consented to take the reemner - 

Stockholders’ Committee: E. H. Callaway, Henry R. Buist, Wm. B. 
White, Jno. 8. Coskery and Wm. Martin. 


Gulf States Steel Co.— Earnings for November, &c.— 

The net o ting income for the month of November was $304.490 (an 
increase of $221,600 over Nov. 1915), and after allowing for depreciation, 
taxes and reserves, the net income was $281 The net operating in- 


:788. 
come for 11 months ending Nov. 30 1916 was $2,226,982. agetnet $532,950 
for 11 months ending Nov. 30 1915.—V. 103, p. 2240, 1891. 


Gwyder Shipping Co., Ltd., Newfoundland.—Bond 

Offering.—Le Maistre & Co. of Pittsburgh are offering at 

ar and interest the entire authorized issue of $110,000 First 
ortgage 6% sinking fund bonds. 





assessment upon them 
,000 new pref 





[Vot. 103 
These bonds are dated Nov. 6 1916 and mature Dec. 1 1919. Denom. 
$1,000. Int. payable J. & D. Trustee, Pittsburgh Trust Co. Redeem- 


able at 103 and int. on 30 days’ notice. Sinking fund 50% of gross earn- 
ings, but not less than $19,000 semi-annually. These bonds are a first 
mortgage on the steel bark Gwydyr Castle, built in 1893, with 2,200 tons 
capacity and classified 100-Al by British Lloyds. Present reproduction 
value about $180,000. ‘To carry insurance for 30% in excess of the bonds 
outstanding; also war insurance. Incorporated under laws of Newfound- 
and. Pres. and Gen. Mgr., W. C. Job; Sec.-Treas., A. J. McIntosh. 


Hendee Mfg. Co. (Motorcycles), Springfield, Mass.— 


The shareholders voted Dec. 15 to sell the company’s East Springfield 
slant, now occupied by the Harley Company, and the $50,000 stock of Har- 
toy Co., which it owns. The plan is to consolidate all the manufacturing 
activities at the Winchester Sq. plant, including the drop forging, which 
has been done by the Harley Company. The East Springfield factory is a 
building of modern construction containing 34 acres of floor space. It is 
said a purchaser has been found for it, relieving the company of excessive 
overhead charges. It has been suggested that the sale might result in the 
coteorens Pe} a substantial amount of the $2,000,000 pref. stock.—V. 103, 
p. 2077, 595. 


Holly Sugar Corporation.—Pref. Stock Offered.—Boett- 
cher, Porter & Co. Denver, offering a block of 7% cumula- 
tive pref. stock, par $100, say in subt.: 

Dividends Q.-F. red. at_ 110 and dividends up to May 1 1918; thereafter 
at 115 and dividends. Now outstanding 7% cumulative preferred stock, 
$5.000,000; common stock (no par value), 58,000 shares. 

Incorporated in N. Y. State and owns and has in operation beet sugar 
plants at Swink, Colo.; Sheridan, Wyo.; Huntington Beach, Cal., and con- 
trols the Southern California Sugar Co. at Santa Ana, Cal. 

The sinking fund on Nov. 1 retired $300,000 preferred stock, paying as 
high as 105 for it. Next May 1 about $1,000,000 more of the preferred 
stock will be retired by the sinking fund. To secure this large amount 
of stock we believe the company will have to pay the call price of 110. 

Estimated net earnings for this season are at least $2,000,000, or about 
six times the dividend on the pref. stock. Compare V. 102, p. 1439, 1349. 


Hydraulic Pressed Steel Co.—Control.— 

Option lists have been opened at the Guardian Savings & Trust Co., 
Cleveland, for those who desire to dispose of their stock on the terms 
below stated. The assent of two-thirds of the $1,500,000 common stock 
(par $100 a share) is needed to make the offer effective. The $200,000 pref. 
stock, it is said, will be paid off at 107%. he new company is to have 
$10,000 ,000 of authorized capital stock, all of one class (par $100), of which 
the present issue would be $9,275,000. Of this last amount $5,500,000 is 
to be taken by the new interests and $1,500,000 will be sold to provide 
additional working capital and for extensions. 

The ‘Cleveland Finance’ of Dec. 2 says: ‘The decided rise in Hy- 
draulic Pressed Steel is due to negotiation for a large interest in the company 
by a group allied with the Rockefellers. The plan proposed provides for 
formation of a $10,000,000 company which shall include the Hydraulic and 
another company; under this plan holders of Hydraulic common would 
receive approximately $108 cash for each share plus $162 par in stock of 
the new company. The management would undergo virtually no change 
and the directors would include Clevelanders and representatives of the 
country’s leading financial interests. he company would continue to 
manufacture all of its present line and would enlarge its output, notably of 
steel barrels. These barrels, stamped out of cold metal, are said to undergo 
successfully remarkable endurance tests. The prospect now is that the 
deal will be closed at an early date.’’—V. 103, p. 1595, 1214. 


Ingersoll-Rand Co.—Ezira Dividend.— 

An extra dividend of 20% has been declared on the common stock, pay- 
able Dec. 28 to holders of record Dec. 22. In April last 30% in cash and 
20% in common stock was paid.—V. 103, p. 2240. 


International Mercantile Marine Co.—Operation of 
Ships Under British Fla by the Government .— 


See speech of Premier Lloyd George in editorial columns on previous 
pages.—V. 103, p. 2158, 1985. 


Island Creek Coal Co.—E£zira Dividend.— 

An extra dividend of $1 per share has been declared on the common stock, 
along with the regular quarterly 50 cents, both paybale Jan. 2 to holders 
of record Dec. 22. The regular $1 50 on the preferred was also declared, 
payable the same date.—V. 102, p. 1440. 


Jewel Tea Co., Phila.—Sales for 4 and 48 Wks. end. Dec. 2. 


1916-—wks. to Dec. 2-1915. Increase.|1916—48 wks. to Dec. 2-1915. Increase 


$1,157,423 $736 492 $420,931/$11,279,819 $7,181,294 $4,098,525 
—V. 103, p. 1985, 1596. 


Jones Brothers Tea Co., Inc. (Proprietors of Grand 
Union Tea Co.).—Stock Offered—Further Data.—As stated 
last week, Merrill, Lynch & Co. are receiving advance sub- 
scriptions at $48 a share for a block of the common stock. 


Digest of Letter from Pres. Harry L. Jones, Brooklyn, N. Y., Dec. 9. 
ganization.—Established as a copartnership in 1872 with an initial 
capital of less than $1,000, the surplus profits only having been used to de- 
velop the business. In 1910 was incorporated as the Jones Brothers Co. 
with a capitalization of $10,000,000 common stock. Dividends of 6% per 
year have been paid fegularty . In 1915,the Globe Grocery Stores, Inc., 
was acquired as a subsidiary, nd in 1916 the name Jones Brothers Tea 
Co. was adopted. 
Total Capitalization (‘‘No Funded Debt of Any Kind"’). 

7% cumulative preferred stock, par $100 a share 
Common stock, par $100 a share 

No bonds or mor 


$4,000,000 


es can be created without the consent of 75% of 
the preferred stockholders; the pref. is redeemable at 110 and after Jan. 1 
1920 is subject to a yearly sink fund of 2%. It was issued to acquire 
all the shares of the Grand Union Tea Co. and the Anchor Pottery Co. 
ag aay J and Manufacturing.—The main plant, occupying an entire 

ay block in Brooklyn, N. Y., is equip with complete automatic ma- 
chinery for blending and packing teas, laboratories, two plants for roasting 
coffee, spice-grinding and baking powder plants, two soap factories turning 
out 17 types of soap, and flavoring extract machinery; also a large printing 
office for labels and wrappers and facilities for manufacturing its own tin 
cans, paper bags, pasteboard and wooden boxes used in packing. Main- 
tains tea and coffee import and jobbing division at 103 Front St., N. Y. 
City, which purchases ly from the producing countries, and does a 

e wholesale business with other concerns. 

he Anchor Pottery Co. in Trenton, N. J., manufactures part of the china 
used by the Grand Union Tea Co. as premiums. It is now running to 
capacity to supply the company. 

istributing.—The Grand Union Tea Co. retails only the products of 
the Jones company. Its first store was opened 44 years ago and it now has 
196 stores in 190 cities in practically every State, giving premiums with sales. 

The Globe Grocery Stores, recently acquired, retails the full line of Jones 
Brothers manufactured products and also other merchandise usually found 
in grocery stores. Operates a chain of 60 stores in Penn. and N. Y. to 
broaden the market for Jones Brothers Company. It gives no premiums. 

Assets.—Providing for the uisition of the Grand Union and Anchor 
Pottery companies, the consolidated balance sheet as of June 30 1916 
showed a total property account of $955,000. Deducting from the cash 
account of $781,000 the 144% quarterly dividend due July 1 1916 on the 
common stock, the cash balance approximated 244 times the current lia- 
bilities. Combined companies owe no money save for current bills and un- 
redeemed coupons and their net current assets, as per the same balance 
sheet, amounted to over $3,000,000. None has ever borrowed money. 

Net Profits.—These are reported by the combined companies as follows: 
Average proves for 1901-1913, incl. (cal. years), $774,361; 12 months end- 
ing June 30 1914, $892,281; 1915, $985,796, and 1916, $862,309. The busi- 
ness is particularly profitable in years of business depression, as indicated 
by the profits for the years 1903, 1907 and 1914. In none of these three 
years were profits less than $800,000, and the average net profits for the 
three years were $928,000. 

All goods sold by either the Grand Union or the Globe stores are either 
manufactured by or obtained through the Jones Brothers Tea Co. The 
margin of rue for the four companies to be consolidated has for 15 years 
averaged 8.97% of sales, as compared with 3% as a grocery stand ‘ 


Future Plans.—lIt is intended to increase the number of stores as fast as 
suitable locations can be found. 4 (Compare.V. 103,%p. 2241, 2159.) 
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Kanawha & Hocking Coal & Coke Co.—Payment.— 

Pursuant to the order of Court, by which the N. Y. Central RR. interests 
are authorized to buy up the bonds at par and int., the owners of bonds 
deposited with the Pomeroy committee (Bankers Trust Co., depository) 
are now entitled to receive $1,052.31 per bond at the Bankers Trust Co. 
on surrender of the certs. of deposit. To date there have been deposited 
‘$2,495,000 of the $2,800,000 bonds, a further amount being owned by 
the Hocking Valley Ry. See Continental Coal Co. above and compare 
V. 103, p. 1985, 1892, 1795. 


Kelly-Springfield Tire Co., Akron, O0.—New Plant.— 
The company on Dec. 5 let a contract for the construction of a new 
automobile tire plant at Cumberland, Md., which, it is reported unoffi- 
cially, will cost, including the ground, about $2,500,000.—V. 103, p. 1214. 


Keystone Tire & Rubber Co.—Dividends.— 

The company declared on Dec. 15, in addition to the quarterly dividend 
of 2%, an additional 1-3% of 1% on the pref. stock, and also a regular quar- 
terly dividend of 3% on the common stock, payable Jan. 2 1917 to holders 
of record Dec. 22 1916.—V. 103, p. 1215, 1132. 


Laclede Gas Light Co.—Erira Dividend.—An extra divi- 
dend of 10% has been declared on the $10,700,000 common 
stock, payable, it is understood, Jan. 2 to holders of record 
Dec. 26.—V. 103, p. 324. 


Library Bureau (Boston).—4% Preferred Dividend.— 

This peng 7 has declared a dividend of 4%, covering two deferred pay- 
ments, on the $1,500,000 8% cumulative bg! . stock, payable Jan. 1 1917 
to stockholders of record Dec. 21, 1916. n July 1 1916 a dividend of 4% 
was declared payable to holders of record June 20, also covering 2 deferred 
questa’ payments. Similar payments were madein Jan. 1913, 1914 and 
915. - 102, p. 2258. 


Lima Locomotive Works, Inc. (Va.).—Promising Out- 
look After Exceptionally Drastic Reorganization.—The follow- 


ing data has been received from an authoritative source: 
he recent strength on the curb of the company’s common stock, due to 
the = very satisfactory operations, recalls the thorough reorganiza- 
tion of the prypecene company, which was affected last March. At that 
time the old Lima Locomotive Corporation, a recapitalization in 1912 of a 
business established in 1872, had acquired about $2,000,000 of current 
liabilities. As part of the reorganization a syndicate headed by Joel 8. 
Coffin, a Pome figure in the field of railway supplies, underwrote an 
issue of $2,200,000 preferred stock of the new Lima Locomotive Works, 
Inc. At the same time the $3,000,000 old preferred was exchanged for 
new common stock share for share, while one share of the new common was 
given for each four shares of the old common. Rights likewise were given to 
the old common stockholders to subscribe for the new preferred stock to 
the extent of 55% of their holdings with one share of new common given 
for each two shares of new preferred so subscribed. The $2,000,000 bonds 
put out at par in 1912 for additions and improvements were undisturbed. 
The comparative result is as follows (plan V. 102, p. 1165,1543, 1721): 


Issued Capitalization— Old New 
Bic eh | ey Ree Oe ee $2,000,000 x$2,000 ,000 
rR MN ee od. Se. cae ak bulew 2,000 ,000 2,200,000 
gS EE LR, BR AOE GS RE 4,000,000 4,350,000 
pO RR apd Se Rea SS 2, 000 None 


000, 

x$1,859,000 held by the public; remaining $141,000 held in sinking fund. 

In other words the reorganization resulted roughly in the elimination 
of $2,000,900 floating debt with an increase of only $300,000 preferred and 
$350,000 common stock. 

The orders on the books of the company now aggregate about $10,000,- 
000, being sufficient to wae the company working, at capacity through 1917. 
The following are some of the main items: 115 Mikados for the New York 
Central; 10 Mallet for the Western Maryland; 25 Mikados for the Penn- 
sylvania; 20 switch engines, Nickel Plate; 14 Mikados for the Southern 
Railway, and a scattering of locomotives for the Erie, Baltimore & Ohio, 
Southern Pacific, Chesapeake & Ohio. 

The Board includes Joel S. Coffin, Samuel G. Allen, John Mulfeld, Her- 
man Ball, Le Grand Parish, and Franklin Q. Brown, all of New York, and 
Arthur W. Wheatley, of Lima, O.—V. 103, p. 669. 


MacAndrews & Forbes Co.—Erira Dividend.— 

An extra dividend of 24%% has been declared on the common stock in 
addition to the usual quarterly 2's % on the common and 1% % on the pref. 
stocks, all payable Jan. 15 to holders of record Dec. 31. The same amount 
was paid in July and Oct. last.—V. 103, p. 1122. 


Maxwell Motor Co.—New Officers.— 

Joha R. Morron, President of the Atlas Portland Cement Co., has been 
elected a director and a member of the executive committee, to succeed 
Eugene Meyer Jr., who resigned. J.C. Brady was chosen Chairman of 
the board and of the executive committee, succeeding John C. Jay Jr., who 


becomes Vice-President and continues as a director.—V. 103, p. 1029, 669 


Middle States Water Works Co.—Bonds Offered.—Hal- 
sey, Stuart & Co., Chicago, &c., are offering $1,377,000 
First Mortgage 6% collateral gold bonds, dated Nov. 1 1916, 
due Nov. 1 1936. A circular shows: 

Interest is payable M. & N. in New York. Denom. $1,000, $500 and 
$100 c*r*. Callable at 105 and int. on any int. date to and including Nov. 1 
1926; at 103 and int. from May 1 1927 to Nov. 1 1931, both incl., and at 
102 and int. on any int. payment date thereafter. Interest payable without 
Faery my »* bg present normal Federal income tax. Trustee, Bankers’ 

rust Co., > 2 

Organization .—Incorporated in Del. in Nov. 1916, but through its prede- 
cessor companies has been continuously operating water-works systems 
in the cities of Kokomo, Ind., since 1887; Mt. Vernon, Ind., since 1886; 
Marinette and Merrill, Wis., since 1887; Louisiana, Mo., 1887; Keokuk, 
Ia.. 1877, and Wichita, Kan., 1882. 

These Bonds .—Secured by a first lien on all the properties of six subsidiary 
companies through deposit of all the first mortgage bonds and entire capital 
8 s of these companies and further by deposit of all capital stock of the 

Wichita Water Co. 

Control.—The stock is owned by American Water Works & Electric Co. 

(The) National Acme Co.—Stock Sold.—Hayden, Stone 
& Co. and Eastman, Dillon & Co., both of N. Y., announced 
on Dec. 16 that the block of $12,000,000 capital stock which 
they offered at $40 a share had been heavily over-subscribed. 
Digest of Letter from Pres. W. D. B. Alexander, Cleveland, Dec. 1 °16. 

Organization.—Incorporated in Ohio (on or about Dec. 1 1916) to take 
over the business, assets and good-will of the National Acme Mfg. Co. of 
Cleveland (incorp. in Ohio Sept. 20 1901), the largest manufacturer of 
automatic screw machines and milled screw products in the world. 

Capitalization.—The capital stock is $25, ,000, consisting 
the per value of 90. There is no pref. stock, mortgage or funded debt. 

Business.—(1) The building of Acme and Gridley fully automatic multi- 
ple spindle and Gridley single spindle automatic screw machines; also allied 
machines for threading, tapping, drilling, costing operations, &c. With 
an average of one man to four machines, the multiple machines 
bar-cut work at a rate three to six fold greater t on othe 
types of machines used for the same purpose. (2) The manufacture by the 
automatic method of milled products, of which the pense output exceeds 
2,000,000 pieces per day, representing about 60% of the company’s business. 
These products include (a) cap and set screws and nuts (standard products) , 
sold through supply houses, and (b) special ports € to Customers’ - 
fications, coverhig enzelng that can be milled from steel, brass, iron and 
other metal bars. e different classes of manufacture and industries 
served embrace, with many others, railroads, typewriter companies, auto- 
mobile and automobile accessories manufacturers, telephone and telegraphs, 

rinting presses, textile machinery, &c. [Among the 2,000 customers, it 
stated, are the General Electric Co., Pullman Co., International Harvester 
Co., three of the most successful automobile concerns, &c.! 
Except at the Montreal plant, which represents about 16% of the com- 
pany’s total product output, no war business m accepted. 
Property.—Owns three modern plants: (1) At Cleveland, O., (a) main 
lant, occupying more than 10 acres of floor space; (0) new plant, with a 
loor space of more than 6 acres, to be constructed on a tract of 15 acres 
recently uired, for the product department. When this new plant is 
completed, (probably early in 1917), the present plant will be given ove, 





wy 


primarily to the manufacture of machinery and accessories. The additional 
capacity is estimated to increase the production of the product department 
by about 40% and that of the machinery department by about 25%. (2) 
Windsor, Vt., 14 acres of land with 4 acres of floor space, used bossa 
for manufacturing Gridley automatic machines. Additions in progress will 
be comp!eted early in 1917, increasing the capacity of the plant by about 
25%. (3) The Montreal plant is devoted exclusively to the making of 
standard and special milled parts. Additions to this plant, considerably 
increasing its capacity, will be finished early in 1917. The funds for the 
additions referred to above have been amply provided for. 

The total net tangible assets as of Nov. 30 1916, exclusive of patents, 
trade-marks, good-will, &c., aggregate about $10,001,000 (on basis of ap- 
praisal for real estate, buildings, equipment, &c.) of which about $5,600,000 
is represented by net quick assets. 

Net Earnings after Depreciation, Including All Companies. 
‘ 916 (est.). 1915. 1914. 1913. 1912. 
Net after deprec__$6,050,000 $3,345,921 $910,393 $644,607 $688,379 

These figures cover the calendar years 1912-15 inclusive for the Cleveland 
and Montreal plants, and the year ended April 30 in 1912 to 1913 for the 
Windsor plant. Earnings for 1916 are actual for ten months and estimated 
for two months. Net earnings after depreciation for Oct. 1916 were about 
$600,000. Cash dividends have been paid regularly since 1901, and for 
10 years the annual rate was 6% in addition to various stock dividends. 
In 1915 7% in cash was paid. ‘Business now in hand, together with the 
normal anticipated orders, should produce profits for 1917 equal to, if not 
in excess of, those of 1916. 

Management.—This will be in charge of the men who have been 
ble for the successful development of the old company. 
W.D.B. Alexander, Pres.; E. C. Henn, Vice-Pres. and Genl. Supt., and 
A. W. Henn, Sec. and Treas. Among the directors will be F. H. Goff, 
President Cleveland Trust Co.; Albert H. Wiggin, President Chase Nat. 
Bank, N. Y.; Galen L. Stone, of Hayden, Stone & Co., and Herbert Lowell 
Dillon of Eastman, Dillon & Co. 

(The common stockholders of the old company, it is said, received in the 
sale of the property $150 in cash and $250 par value of the new stock for 
each share of the $5,000,000 issue, the $1,500,000 old preferred being called 
for payment at 105 on Jan. 1.—V. 103, p. 2159, 1596. 


National Cash Register Co.—Stock Increase.— 
A certificate was filed Dec. 16 at Columbus, Ohio, increasing this com- 
pany’s capital stock from $10,000,000 to $15,000,000.—V. 102, p. 526. 


National Starch Co., N. Y.—Status.— 
See Corn Products Refin’g Co. under ‘‘Reports’’ above.—V. 102, p. 1815. 


New Market Manufacturing Co. (Boston).— Dividends. 

The company has announced that it has declared a 100% stock dividend 
on the $600,000 outstanding stock. Regular quarterly dividends have 
been increased from 14% paid May 1 1915 to 2% paid Aug. 1915 to 24% 
paid in Feb. and May 1916 when an extra dividend of 24% was paid. 


Newport News (Va.) Shipbldg. & Dryd’k Co.—I mpis. 
President H. L. Ferguson says: ‘‘We expect to spend about $850,000 
next year in plant improvements.’’—V. 103, p. 2083. 


New River Coal Co.—Siock Listed.— 

During November the Boston Stock Exchange listed 40,173 shares out 
of 44,498 shares of common stock (par $100) and 73,679 shares out of 
90,374 shares preferred stock (par $100), the remainder not listed is held 
by W. A. Paine and H. P. Swest, trustees.—V. 102, p. 2338, 2259. 


Ohio Copper Co. of Utah.— Time Extended until Jan. 6.— 
‘ ha cepa committee has extended the time for deposit until 
an. - ; 
The Empire Trust Co. of N. Y. as trustee publishes the numbers of 100 
lst mortgage (undeposited) bonds of 1907, the holders of which upon 
Ss will receive the proportionate share of the net proceeds col- 
ected on account of same.—V. 103, p. 2243, 1892. 


Ohio Light & Power Co.—Sale of Assets.— 
See Central Power Co. above.—V. 99, p. 1678. 


Ohio Oil Co.—IJncrease in Par Value.—The shareholders 
will vote Jan.31 on authorizing the increase in the par value 
of the shares of capital stock from $25 to $100. The increase 
is — to be intended as a 300% stock dividend.—V. 103, 
p. ; 


Osceola Consolidated (Copper) Mining Co.—Div.— 

A gparverty dividend of $6 a share has been declared on the $2,403,750 
oer 25) stock payable Jan. 31 1917 to holders of record Dec. 30 1916. 
his compares with $5 a share paid the previous quarter.—V. 102, p. 1064. 


Paige-Detroit Motor Car Co.—Pref. Stock Offered.— 
Chandler & Co. have sold at 97 $1,000,000 7% cumulative 
serial preferred stock, par $10. The company was organized 
in Michigan in 1909. 

The stock is preferred as to assets and dividends. Dividends Q—J. 


Retirable as a whole at any dividend pe at 105%. The company 
will redeem $100,000 annually on Jan. 1 1918 to 1927 incl. at par and divs. 
Data from Letter of Pres. H. M. Jewett, Detroit, Dec. 1 1916. 

Organization.—Organized in 1909 in Mich. with an authorized capita 
of $100,000, increased in 1911 to $250,000, of which $136,000 was din 
and the balance of $114,000 was paid in Dec. 31 1914. In 1915 the stock 
was raised to $500,000 out of actual earnings, a 100% stock dividend being 
paid. The issued capital was again increased in May 1916 to $1,000,000. 
stockholders receiving an 80% stock dividend out of actual cornings. The 
remaining $100,000 was sold for cash at 400%. A 50% stock dividend was 
declared on Sept. 2 1916 (V. 103, p. 941), making the total common stock 
outstanding $1,500,000. This is quoted at $39 25 (par $10), so that the 
pref. stock has behind it a common stock value of $5,887,500. 

Capitalization (no mortgage debt)— Authorized. To Be Issued. 
7% cumulative serial pref. stock (par $10)-_----- $1,500,000 $1,000,000 
Common stock (par value $10) ___-__.--------- j ‘ 1,500,000 

The new preferred stock is issued to provide for extensions and additional 
working — . 

Plant and Business.—The plant at Detroit, Mich., covers ten acres of 
floor space and is held under a long-term lease. A four-story addition was 
recently built. For 1916 season the entire production has been six-cylinder 
automobiles, ranging in price from $1,070 to $2,750. Maintains agencies 
in over 1,100 cities and towns. 

Output of the Company Since the Year 1910. 
Year— 1910 1911 1912 1913 1914 1915 1916 (to Nov. 30) 
Number of cars. 267 956 1,855 4,631 5,662 7,749 3 

Assets and Earnings.—The balance sheet as at Oct. 31 1916 (giving effect 
to new issue) shows net tangible assets of $2,856,997, a value of 2855 per 
share of pref. stock proposed. Net quick assets are $2,553,457, or 2557, “ 

Results— 13 mos. to Dec. 31 '15. 10 mos. to Oct. 31° 6. 
Total sales $7,471,033 
Net income available for divs. K 442 

Preferred Stock.—In the event of dissolution, preferred holders will receive 

and dividends; preferred stockholders will vote if two consecutive pref. 
ividends are defaulted or if net balance of quick assets shall be less than 
110% of the pref. stock then outstanding. 

No mortgage can be made while pref. stock is outstanding without con- 
sent of 75% of both classes of stock outstanding, which consent is also neces- 
sary for an increase in pref. stock outstanding. The company will not sell 
any of the remaining $500,000 pref. stock maturing Jan. 1 1928 to Jan. 1 
1932 unless the net balance of quick assets is equal to 110% of all pref. stock 
including that proposed, and unless the net are four times the an- 
nual dividend requirements on the preferred stock, including that peopeeed. 

Directors (and officers) .—President, Ha) M. Jewett; Vice-Pres., E. H. 
Jewett; Secy., William B. Cady; Treas., Gilbert W. Lee; Charles B. War- 

ck, Sherman L. Depew, Geo. deB. Kefm. 


responsi- 
They will include: 


ren, E. D. Stair, Jerome H. R 


Compare V. 103, p. 2159, 2083. 
Pan-American Debenture Corporation (of Va.), N. Y. 


ame .— 


on the $300,000 pref. 
ayable in quarterly installments of 14% Jan. A o> at July and Oct. 


Sept. 21 1917. 


—Dividends—Change in Control—New N 
The corporation has declared a dividend of 6% 
stock, 


to holders of record Dec. 21 1916, March 21, June 21 an 
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The company, formerly known as the Public Utility Debenture Cor- 
ration (see V. 96, p. 1560), has recently passed under the control of the 
Westinghouse Electric & Mfg. Co. or interests identified therewith. It is 
said that the new management contemplate an enlargement of the com- 
pany’s scope of activities, especially in the South American investment field. 
The following have been added to the board: Guy E. Tripp, Chairman 
of board of Westinghouse Electric & Mfg. Co.; J. R. Bryce, N. Y. agent 
of the Royal Bank of Canada, and William A. Ramsay, N. Y. agent of 
Merchants’ Bank of Canada. The report for the eight months ended 
Nov. 30 1916 shows: Gross income of $125,871 and net after all expenses 
. and interest charges of $83,366, which is applicable to the $300,000 pre- 
ferred and $312,500 common stock outstanding 


Penmans Limited.—£xzitra Dividend.— 
An extra dividend of 1% has been declared on the common stock, along 
with the regular quarterly 1%, both payable Feb. 15 to holders of record 


Feb. 5. The regular quarterly 114% on the pref. stock was also declared 
payable Feb. 1 to holders of record Jan. 22.—V. 102, p. 1064. 


Pilgrim (Cotton) Mills, Fall River, Mass.—Dividends. 
In adaition to the regular quarterly dividend of 14% on the $654,300 
common stock, the company has declared an extra dividend of 244%. The 
initial + ag of 14% on common stock was declared the last quarter. 
5 Se Tees 


Public Utility Debenture Corp. (of Va.), New York 


City.—Change in Control—New Name—Dividends.— 
See Pan-American Debenture Corp. above.—V. 96, p. 1560. 


Pyrene Mfg. Co.—Dividend Increased.— 


A quarterly dividend of 24% has been declared on the common stock, 
payable Feb. 1 to holders of record Jan. 25. In Nov. last 2% was paid. 


New Stock.—The shareholders will vote Jan. 2— 

(1) On increasing the authorized capital stock from $1,050,000 divided 
into $1,000,000 common and $50,000 preferred to $3,050,000 divided into 
gee common and $50,000 pref., all shares having a par value of 

each. 

(2) On authorizing the offer of 50,000 shares ($500,000) of such increased 
common stock for subscription at the par value thereof, pro rata to stock- 
holders of record at the close of business on the day following the filing of 
a certified copy of the certificate of such increase under the statutes of 
Delaware. C. Louis Allen is President and Edward A. Clapp, Sec.-Treas. 
Office 52 Vanderbilt Ave., N. Y. City.—V. 103, p. 498. 


Republic Iron & Steel Co.—Initial Common Dividend.— 
An initial dividend of 14% has been declared on the $27,- 
191,000 common stock, payable Feb. 1 to holders of record 
Jan. 15.—V. 103, p. 1986, 1893. 


Sapulpa (Okla.) Refining Co.—New Stock.— 

The shareholders will vote Jan. 11 on increasing the authorized capital 
stock from $1,000,000 to $2,000,000, par value $5. 

Pres., T. Garland Tinsley; J. 8S. Hunichen, Keyser Bldg., Baltimore, 
is Secretary. N. Y. office, 120 Broadway.—V. 103, p. 326. 


Siems-Carey Railway & Canal Co.— 
See American International Corp. under ‘‘Reports’’ on preceding page. 


Smart-Woods Co., Ltd., Montreal.— Dividends.— 

A Canadian paper reports that the compere will pay on Jan. 2 the final 
7% of accumulated dividends on the $1,546,500 pref. stock, also a quar- 
terly dividend of 134%, payable Jan. 2 1917.—V. 103, p. 326. 


Southern California Edison.—Bond Issue Vote.— 
See Los Angeles in ‘‘State & City’’ Dept. an another page. —V.103,p.2244. 


Standard Oil Co. Ky.—New Stock.—The stockholders 
will vote Feb. 1 on increasing the authorized capital stock 
from $3,000,000 to $6,000,000. Pres. C. T. Collings in a 
circular dated at Louisville, Ky., Dec. 15 says: 


The company’s business for this year has shown a very good increase in 
volume and a proportionate increase in profits, and it is estimated that by 
Jan. 1 1917 the company will have a surplus of over $4,000,000. The 
board feels justified in —s that if tne proposition to increase the capital 
stock is acted on favorably, it will be proper in the near future to declare 
a cash dividend of 100%; and to allow the stockholders the privilege pro 
rata according to their holdings, to purchase the new stock at par, the plan 
being to allow the stockholders, if they desire, to use their cash dividend 
to pay for the new stock.—V. 102, p. 527. 


Standard Oil Co. of New Jersey.—Officer.— 
Alfred C. Bedford, Vice-Pres. and Treasurer of the company, has been 
elected President to succeed John D. Archbold, deceased.’ 103, p. 2161. 


Standard Sanitary Mfg. Co.—Ezira Dividend.— 


An extra dividend of 1% was declared payable Dec. 16 on the $5,761,800 
common stock to holders of record of that date. A like amount was paid 
for the previous quarter.—V. 103, p. 1796, 1691. 


Standard Screw Co.—20% Extra Dividend.— 
The company has declared an extra dividend of 20% on the $2,500,000 
common stock in addition to the regular semi-annual dividend of 3% payable 
Jan. 2 1917 to holders of record Dec. 19 1916. 
Regular semi-annual dividends of 3% on the $1,071,100 preferred ‘‘A”’ 
stock and 374 To on the $1,528,900 preferred ‘‘B’’ stock also will be paid 
Jan. 2 1917 to holders of record Dec. 19 1916.—V. 103, p. 1216, 849. 


Superior Steel Corporation, Carnegie, Pa.—Stock 
Offered.—White, Weld & Co., Frazier & Co., Cassatt & Co. 
and Merrill, Lynch & Co. are offering at par, with the privi- 
lege of purchasing 40% in common stock at 3214 per share, 
$3,500,000 8% Convertible First Pref. Stock (convertible 
into common stock at par, $100). A circular shows: 


The stock is preferred as to assets and 8% dividends, cumulative from 
Dec. 26 1916. ivs. Q.-F.15. Red., all or part, after Jan. 1 1920 at 115 
and div. Sinking fund available for purchase of stock at not to exceed 
107% and div. up to Feb. 15 1918; thereafter 110 and div. up to Feb. 15 
1919; thereafter 115 and div. Any balance shall be deposited to purchase 
and redeem first pref. stock; stock at 115 and div. thus purchased is to be 
canceled. Convertible into common stock at par. Privilege of conversion 
for 30 days after notice of intention to redeem. 


Data from Letter of Pres. J. H. Hammond, Carnegie, Pa., Dec. 13. 

Organization.—To be organized immediately and will acquire all of the 
outstanding stock of the Superior Steel Co. of Carnegie, Pa. This company 
specializes on hot-rolled steel, a product requiring special skill, and 
rapidly replacing castings and machine parts for automobiles, railroad cars, 
furniture, buildings, &c. The operating company has no indebtedness 
other than current accounts payable. 

Capitalization of New Holding Corporation— Authorized. To be Iss. 
Conv. 8% cum. ist pref. stock (par $100)__.__-_--- $3,500,000 $3,500,000 
Conv. 8% cum. 2d pref. stock (par $100)_______-- 2,000,000 2,000,000 
Common stock (par $100), $5,500,000 to be reserved 

for conversion of the Ist & 2d pref. stocks _____- 11,500,000 6,000,000 

Plant.—Covers 18 acres and includes three hot-rolling mills, two cold- 
rolling mills, machine shop, annealing department, pickling department, 
power plant and shipping epartment. Annual capacity of the hot-rolling 
mills, 115,000 tons of hot-rolled steel, of which about 60,000 tons are re- 
qeatred to supply the cold-rolling mills. For the year ended May 31 1916 

e output was 104,893 tons of finished product and at present is producing 
at the rate of 108,000 tons per annum. Unfilled orders aggregate 65,000 

ms. The company owns its own electric power plant which furnishes 
power for the mills. About 1,700 men are now employed. 

The total assets of the Superior Steel Co. as of Nov. 30 1916 are reported 
by your auditors as follows: Total net assets not less than $4,000,000, of 
which net quick assets (including over $800,000 cash in bank) are $2,000,000. 
Net Earns. Available for Divs. After Deducting Deprec’n—Yrs. end. May 31. 

1913. 1914. 1915. . 4 Yr. Avge. 4 Mos.'16-'17. 
$507,567 $370,026 $251,128 $1,181,578 $577,575 $792,086 
Annual dividends on the $3,500,000 Ist pref. stock amount to___.$280,000 





Profits are now at rate of about $2,400,000 per year, and, based on the 
amount of unfilled orders now on the books, should exceed that amount 
in 1917, providing $860,000 or more for retirement of Ist pref. shares. 

Customers.—Include manufacturers of metal bedsprings, locks and keys, 
phonographs, cash registers, typewriters, automobile parts, kitchen uten- 
sils, &c. Among them are the Hyatt Roller-Bearing Co., Newark, N. J.; 
Victor Talking Machine Co., Camden, N. J.; the Willys-Overland Co., 
Toledo, O.; the Ford Motor Co., &c. 

Management.—Remains in the hands of the men who have been re- 
sponsible for its success. 


(The) Swetland Co., Cleveland.—Bond Offering.— 
Otis & Co., Cleveland, are offering at par and accrued int. 


$1,000,000 First Mortgage Leasehold 6% serial gold bonds. 
Dated Jan. 1 1917 and due yearly (every April 1) 1918-1922 incl. $25,000, 
1923-25 $30,000, 1926 $35,000, 1927 and 1928 $40,000, 1929 $45,000, 
1930 $50,000 and 1931 $575,000. Denom. $1,000, $500 and $100. Int. 
A. & O. payable at Guardian Savings & Trust Co., Cleveland, trustee. 
Callable as a whole at 102 and int. on 30 days’ notice, or in their inverse 
numerical order and not more than $50,000 per year at 101 and int. 
Company incorporated in Ohio, combining three corporations; this bond 
issue is for the purpose of consolidating their indebtedness. The property 
consists of 99-year leases on four parcels of land and the ownership ofthe 
building located thereon as follows: (a) Swetland Building, 1010 Euclid 
Ave., frontage 86.43 ft.; (b) adjoining Truman Building, frontage 90.43 ft.; 
(c) Frederick Building, 2043 East 4th St., frontage 62 ft.; (d) land at Payne 
Ave. and East 17th St., 138x129 ft., upon which will be constructed a 
building costing not less than $30,000. hese buildings have an appre! 
value of $1 ,234,375; present value of leaseholds, $717 ,692; total, $1,952,066. 
Estimated income in 1917, based upon actual income derived from leases 
in 1916, plus increase under such leases, gross, $211,371; net, after oper. 
exp. and taxes, $142,148; ground rental, $46,550; applicable to interest 
charge and maturing bonds, $95,598 T. M. Swetland; V.-P. & 


. a ie 
Gen. Mgr., F. L. Swetland; Sec. & Treas., R. H. Swetland. 


(J. V.) Thompson Coal Properties.—Sale.— 

A. C. Robinson, Chairman of the creditors’ committee last week an- 
nounced the sale of some 12,000 acres of coal in Greene County for between 
$6,000,000 and $7,000,000, to the H. C. Frick Coke Co. (subsidiary to the 
U.S. Steel Corp.). Other important negotiations for sales of coal, Mr. 
Robinson says, are under way and it is expected there will be sufficient equity 
above the specific indebtedness on the property sold to pay the interest 
on the secured indebtedness. 

A press report states that according to the appraisers, Mr. Thompson 
owned 58,403 acres of coal land in Greene County, upon which they placed 
a valuation of $32,647,900. The sale announced by the creditors’ com- 
mittee comprises approximately one-fifth of the Greene County holdings, 
for about one-fifth of the appraised valuation. When Mr. Thompson 
asked for receivers in January 1915, he gave his liabilities as $22,000,000* 
but said his assets were far in excess of that amount. However, his affairs 
were badly tangled and it was only recently the creditors’ committee was 
able to pay taxes and interest on mortgages to prevent the sale of some 
of the lands. Compare V. 103, p. 946. 


Thompson-Starrett Co., N. Y¥.—Recapitalization.—The 
amended plan dated June 22 under which the company has 


been recapitalized was based on resolutions authorizing: 
(i) Fae cophal stock be reduced from $1,500,000 par $100 to $750,000, 
par a share. 

(2) The scemgenty trnnster $225,000 of securities accumulated by it to a 
corporation to be known as the Construction Holding Co., whose st 
shall be divided into 225 shares without par value and that in recognition 
of the unusual and successful services of the President, and in pursuance of 
the profit sharing agreement heretofore made with him, and to inducehim 
to continue in the service of the company so long as it may desire him to 
do so, and to secure to him permanently a certain share in future profits 
75 shares of said stock be allotted to President, Louis J. Horowitz and 150 
shares to the Thompson-Starrett Co., to be held, in its treasury. 

(3) The capitalization of the Thompson-Starrett Co. be rearranged so as 
to provide for a capital consisting of (a) 15,750 shares, par value $100, of 
8% cumulative preferred stock, which shall have a preference in any 
distribution of earnings and assets and which the company shall have the 
right, on giving 30 days’ notice each time, to redeem at par at any time, 
either in full or from time to time in installments of $10 per share or multiples 
thereof, reducing the par value of each share by the amount of such i. 
ments, (b) 18,750 shares of common stock without par value, each share 
of stock, whether preferred or common, entitling the holder to one vote at 
all meetings of the stockholders. 

(4) The two companies be then merged by allowing to each stock- 
holder in the Construction Holding Co. ten shares of said 8% preferred 
stock and 50 shares of said new common stock of the Thompson-Starrett 
Co. for each share of Construction Co.; and to each s older of the 
Thompson-Starrett Co., one share of each class of stock for each $50 share 
of stock theretofore held by him. 

{The first plan dated June 15 proposed to set aside $625,000 of the 
securities accumulated by the company of the nature of those in its Trusts 
Nos. l and 2.] The Finance Committee than said: ‘‘The com has 
prospered under Mr. Horowitz's direction and is in a position of aving in 
capital and accumulated earnings a larger fund than it needs for the proper 
conduct of its business. In consequence, it has had considerable sums idle 
in the bank during the past year or two and has been obliged to invest other 
sums in securities to get a better return on the capital. 

“By agreement, from time to time, it has allotted out of the profits 
monn compensation to Mr. Horowitz, and when the so-called Thompson- 

tarreit Trust No. 2 was set up, that he should have 20% thereof as 
additional compensation, and that thereafter, when similar distributions 
or extra profits were allotted, a similar percentage should be allotted to 


8 his arrangement it was desired to put in more permanent form. 
Compare V. 103, p. 948, 66. 


Tobacco Products Corporation.— Director—Status.— 
Leon Schinasi (President of Schinasi Bros., Inc.) has been elected director. 
See annual report on a previous page.—V. 103, p. 849, 670. 


Torrington (Conn.) Company.—E£ztra Dividend.— 
An extra dividend of 1% has been declared on tne common stock, along 


with the regular quarterly 3%, both payable Jan. 1 1917 to holders of rec- 
ord Dec. 20.—V. 103, p. 1030, 948. 


Trussed Concrete Steel Co.—Eztra Dividend.— 

An extra dividend of 14% was paid Dec. 15 on the $1,400,000 outstand- 
ing common stock, making 10% for the year. A 10% stock dividend on 
the common stock, it is stated, was also recently declared. 

Union Switch & Signal Co.—Deposit of Stock.— 

See Westinghouse Air Brake Co. below.—V. 103, p. 2244, 1046. 


Union Twist Drill Co.—Dividends.—This company has 
declared a stock dividend of 25% and a cash dividend of $6 
per share on the common stock, and the regular quarterly 
$1 50 on the pref. stock, all payable Jan. 2, the cash divi- 


dends to holders of record Dec. 20 and the stock dividend 
to holders of record Dee. 21. 


United States Steel Corporation.—Annual Offering 


of Stock to Employees.—Wage Increase.—Chairman Elbert H. 
ary a3 of Dec. 17 says: 


The Corporation will, in accordance with the plan in force during the 
last thirteen years, offer to employees the opportunity to subscribe, d 
the month of January, for 35,000 shares of stock at a price somewhat below 
the market; and also will distribute tae usual special compensation. ‘Tne 
total amount of the latter has not yet veen definitely determined, but it will 
be calculated on the basis heretofore fixed. A part will be paid in cash and 
the balance in preferred stock in the same proportions and on the same 
terms as last year. It is hoped distributions will be made to the smaller 
salaried men about Christmas and to the others about New Years. Also 
maay of the men in offices, particularly those not receiving special compen- 


sation above referred to, will receive increases in salaries to take effect Jan.1. 


As a rough estimate, it may be stated that the three wage increases made 
Feb. 1, May 1 and Dec. 15, respectively; the increases in salaries from time 
$oanoS: and the special compensation will aggregate for tne year about 
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Purchase of Coal Properties by H. C. Frick Coke Co.— 


See (Josiah V.) Thompson Coal Properties above.—-V. 103, p. 2161, 1987. 


Washington-Idaho Water, Light & Power Co.—Bond 
Offering.—Liggett, Hitchborn & Co., Inc., are offering at 
par and int. $600,000 First Mtge. sinking fund gold bonds, 
dated May 1 1916, due May 1 1941; callable at 105 and int. 


Interest is payable M. & N. at Equitable Trust Co. (trustee), New York 
City. The company agrees to pay the Federal income tax and to refund 
the Penna. State tax. Denom. $500 and $1,000 c*¥&r. 

Capitalization— Auth. Outstand’g. Auth. Outstand’g. 
Common stock.$1,000,000 $200,000| First Mtge. 6s.$5,000,000 $600,000 
Pref. stock... 2,000,000 200,000|6-yr. 6% notes. 60,000 60,000 

Bonds.—A direct first mortgage on all properties and franchises. 
Escrow bonds may be issued for only 85% of the cost of permanent improve- 
ments, &c., when net earnings are twice the interest charges on all first 
mortgage bonds, together with those proposed. Beginning May 1 1926 
a sinking fund will retire 1% of outstanding bonds annually. 

Property.—Two hydro-electric plants furnished with water from Asotin 
Creek, two steam stations in Clarkston, three sub-stations, high-tension 
lines connecting Lewiston, Clarkston, Asotin and Fort Lapai, and dis- 
tributing lines for power and light which exclusively serve these cities. 
Also has a water distributing system in Clarkston furnishing the sole water 
supply . They also have extensive pipe lines reaching the surrounding 

tory. The franchises in Clarkston and other cities in Washington run 
for 50 years. The company has also the exclusive privilege to supply 
water and electricity to Clarkston and its suburb, Vineland. 
Earnings for the Year ended Sept. 30 1916. 
I tities che snier iat a ha a coma $149 ,929| Bond interest charges_-_-_-- 
Net, after taxes_________-_- yi BOP ee eee 43,561 

Territory Served.—Lewiston, Idaho, and Clarkston, Wash., though sepa- 
rated by the Snake River, are connected by a steel bridge and a street rail- 
way which buys its power from this company. The Snake River Valley 
is one of the most fertile and prosperous sections in the Northwest, producing 
large crops of grain, apples. &c. The surrounding towns served are all pros- 
perous and substant Above Lewiston are extensive timber lands. 

[The company was incorporated in Massachusetts in April 1916 and on 
Dec. 12 acquired by deed of sale the electric light and power properties 
and also the irrigation system of the Lewiston & Clarkston Improvement 
Co. V. 90, p. 1174; V. 98, p. 1540; V. 80, p. 475; V. 81, p. 729.] 


Water Light & Gas Co., Kansas.—Bonds Called.— 

The company gives notice that on and after April 1 1917 it will pay off 
at 105 and int. all the $355,000 Consol. & Ref. Mtge. 5% gold bonds at the 
offices of the New York Trust Co.—V. 92, p. 194. 


Westinghouse Air Brake Co.— Deposit of Stock.— 

The shareholders of the Union Switch & Signal Co. are asked to deposit 
their holdings with the Fidelity Title & Trust Co. of Pittsburgh, or the 
Chicago Title & Trust Co. of Chicago, on or before Jan. 15 1917, 
per plan in V. 103, p. 2245. The Air Brake Co. has agreed that within 30 

ys after the exchange of the stock has been effected it will declare a stock 
dividend of 20% to its then stockholders, including those who acquire 
stock by exchange of their shares in the Switch Co. In effect, therefore, 
assenting stockholders will receive in the aggregate for every three shares 
of Switch common 2.4 shares of Air Brake stock, and for every five shares of 
ale os 4.8 shares of Air Brake. See adv. on another page. 

‘ - ; 


WestinghousejElectric & Mfg. Co.—Divid., Stock, Etc. 
—A quarterly dividend of 134% has been declared on the 
$54,481,150 common stock, payable Jan. 31 to holders of 
record Dec. 30. In 1916 14%% quarterly was paid on the 
common stock. The regular quarterly 134% on the pref. 
ow a also declared, payable Jan. 15 to holders of record 

ec. 30. 


The shareholders will vote Feb. 15 on increasing the authorized capital 
stock from $60,000,000, of which $4,000,000 i to $75,000,000, the 


° s ° 
new stock to be all common. See plan in V. 103. p. 2245, 2164. 


See Pan-American Debenture Corporation above.—V. 103, p. 2245, 2164. 

Youngstown Sheet & Tube Co.—Stock Dividend.—The 
shareholders will vote Feb. 13 on authorizing the increase 
in common capital stock from $20,000,000 to $40,000,000, 
the new stock, it is said, will if authorized be distributed as 
a 100% stock dividend to holders of record Dec. 20.— 
V. 102, p. 1894. 








CURRENT NOTICE. 


—‘‘The End of the Revolution"’ is the title of the 1917 calendar which is 
being distributed by the United States Mortgage & Trust Co. of this city. 
The drawing shows General Washington and his victorious troops entering 
New York on Nov. 25 1783, with the corner of Nassau and Wall Streets 
as a background. Federal Hall, where Washington was inaugurated 
President, is also shown. The choice of this year's patriotic subject con- 
forms to the company’s policy of other years. During the year just 
closing, it took an active part in the Preparedness Parade in New York, 
May 13th, and later issued an illustrated booklet commemorating the 
event. It followed this up by paying all the expenses of six members of 
its staff to the Plattsburg Encampment, and held open the positions of all 
its employees who were called to the Mexican border last summer. 


—Harper & Turner, investment bankers, 1000 to 1012 Stock Exchange 
Building, Philadelphia, to-day recommend and offer for investment $3 ,467,- 
000 Mahoning & Shenango Railway & Light Co. 7% cumulative preferred 
stock, free of Penn. State tax, at 1024 and accrued dividend, yielding about 
6.83%. The Republic Railway & Light Co. controls the Mahoning & 
Shenango Railway & Light Co. This stock is callable as a whole but not 
in part at 110 and accrued dividends. For full description of this offering 
see the bankers’ advertisement in this issue of the ‘‘Chronicle’’ opposite our 
weekly statement of bank clearings, and for further information refer to our 
“General Investment News Department.” 


—lIn the firm’s weekly page advertisement, John Nickerson Jr. of New 
York, St. Louis and Boston states that ‘‘the principal argument in favor of 
public utilities lies in their stability. Not only do their earnings go on, 
practically independent of outside conditions, but the prices of their securi- 
ties have been remarkably steady in spite of violent fluctuations in many 
other classes of investments."" The firm advertises a list of bonds of prom- 
inent public utility companies yielding 4.53 to 5.52%, which, the bankers 
believe, are soundly safeguarded, and a selection of preferred stocks yield- 
ing 6.12 to 7.06% are suggested for conservative purchase. 

—Having sold practically all the bonds, William R. Compton & Co. and 
Spencer Trask & Co. are jointly offering the balance of a few remaining 
maturities of $3,000,000 Marin Municipal Water District, Marin County, 
California, Water Works 5% gold bonds, to yield 4.70%, subject to prior 
sale. The water works are located opposite the city of San Francisco. 
See to-day’s advertisement for other particulars. The bankers will fur- 
nish descriptive circular on request. 

—A new investment house has been formed in Chicago to be known as 
White, Poole, Howard, Simmons & Co. The partners are Clark L. Poole, 
Archibald White of White & Co., Inc., New York; A. W. Howard, R. H. 
Simmons and H. Hosick. The firm will occupy the bank floor of the 
Westminster Building, 110 8. Dearborn St., Chicago. 








The Commercial Dimes. 


COMMERCIAL EPITOME 
Friday Night, Dec. 22 1916. 

Though the speech of Premier Lloyd George seemed to 
give the cold shoulder to the Teutonic proposals of peace, it 
really left the door open to possible negotiations and Ameri- 
can trade has therefore in many directions been slowing down 
under the influence of predictions of peace in 1917. Espe- 
cially is business for distant delivery feeling the effects of a 
possible ending of the war during the year about to open. 
The gigantic liquidation in the stock market has had a cer- 
tain noticeable effect everywhere. Cotton has declined over 
two cents under enormous liquidation. It is some $25 a bale 
lower than on Nov. 27. Violent fluctuations in wheat have 
been traceable to rumors, pro and contra, about peace. The 
buying of steel was reduced for a time at least by peace pre- 
dictions. Pig iron has been in less demand. Blast furnaces 
have in some cases been banked, owing to car shortage and the 
difficulty in getting fuel. The question of future prices for 
merchandise on a peace basis is being more generally dis- 
cussed. Meantime, speculation has received a sharp and 
salutary check. On the other hand, the holiday trade is 
unusually large and to a noticeable extent in high priced 
goods. Also, steel is still in large demand and in some cases 
is actually higher. A large export business in wheat has been 
done within a few days, despite admitted obstacles in the 
shape of car shortages, railroad embargoes, &c., and prices 
are actually 14 cents a bushel higher than a week ago, despite 
the talk of coming peace, which had been considered preju- 
dicial to the wheat trade at home and abroad. The truth is, 
Europe’s crops are short and she is forced to buy in America. 
Corn and oats are also higher. The exports of cotton are 
noticeably larger than last year and the consumption at home 
and abroad is on a large scale. There is still a large trade in 
general merchandise. Big industries continue unusually 
active, and might be still more so but for the restricted sup- 
= ears. Jobbers in many lines are still doing a quick 

usiness. It may be added that although trade shows a 
somewhat more sober tone, confronted with possible peace, 
the feeling is everywhere cheerful. 


LARD lower; prime Western, 16.80c.; Refined to the 





Continent, 17.65c.; South America, 18c.; Brazil, 19ce. 
Futures declined owing to the aggressive stand of the Allies 
towards peace proposals. MRallies have occurred on covering 


and some advance in hogs despite large receipts. Packers 
bought about 1,000,000 lbs., of December last Tuesday, but 
the market has been nervous awaiting further peace develop- 
ments. To-day prices advanced, with hogs higher and 
commission houses disposed to buy product. Prices are 
lower for the week, however. 


PORK firm; mess, $31 50@$32; clear, $30@$32. Beef 
products steady, but quiet; mess, $23 @$23 50; extra India 
mess, $40 , barely s y and again lower; pickled hams, 
10 to 20 lbs., 164%@17c.; pickled bellies, 15144@15%e. 
Butter, creamery, 3344@43c. Cheese, State, 20144@25c. 
Eggs, fresh, 28 @52c. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery_cts_16.50 16.50 16.50 16.50 1630 #8 16.50 
January delivery. _--.- 16.00 16.00 15.87 15.87 15.82 15.92 
May delivery.......-.- 16.05 16.02 15.95 15.97 16.00 16.10 


COFFEE quiet; No. 7, Rio, 934¢.; No. 4, Santos, 10%@ 


10%%0.; fair to good Cucuta, 114% @12%c. Futures have 
been irregular, declining on Lioyd George’s speech and liqui- 


dation by Wall Street and cotton houses, and then came a 
rally on large buying on the Wilson note and growing hopes 
of peace, and a reopening of German and Austrian markets. 
Higher ocean freights in Brazil contributed to the rally. At 
times, however, the trade has been selling against purchases 
in Brazil and spot business here has been quiet. Moreover, 
receipts at pri points are still liberal. To-day prices 
declined slightly. The Exch here will be closed to- 
morrow, Dec. 23, and Dec. 30. ices were as follows: 


Decembercts.8.36 @8.38 | April - - . .cts.8.68@8.69 | September cts8.99@9.01 

January ....8.45@8.47 | May ..--.-.-.- 8.76 @8.77 | October_____ : -07 

March..... 8.61@8.62 | July._...._- 8.88 @8.90 | November. ..9.11@9.13 
August ..... 8.93@8.95 








SUGAR dull and again lower; centrifugal, 96-degrees test, 
5.14c.; molasses, 89-degrees test, 4.37c.; granulated, 7.05c. 
Futures advanced on the speech of the British Premier, which 
was taken to indicate a prolonging of the war. Also some 
export inquiry is reported from Argentina and elsewhere, 
though no actual business has been reported. Later on Great 
Britain may buy for February-March shipment. But melt- 
ings at Atlantic ports in the meanwhile dropped to only 22,000 
tons last week against 29,000 in the previous week and 49,000 
last year. Prices reacted late in the week. At the same time 
the week’s receipts were small, only 10,701 tons against 
more than double this in the previous week and over four 
egy dt egy = the eT year. ate too, 
are 0 4 ns against 93,422 a year . To-day 

rices closed unchanged to 6 points higher. The Exchange 


ere will be closed Dec. 23 and Dec. 30. Closing prices were 
as follows:] 
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THE CHRONICLE ‘Vou. 103. 
Decembercts.4.18 @4.20' April____cts.3.84@3.86| August __ cts3.95@3 97 
ede et 8 pay 222 --- ese pepamir 9-983 99 | resents vo = <a = 
wauey -89| June ....... ‘ ‘ ctober__-__- d : F : ; ; Pip Pray 
March... ~..3.82@3.83|July....... 3:93 @3.95| November...3.94@3 06 Dec. 223 won. eee wee. Peel. sore. | r0:8. 
_OILS.—Linseed dull; city raw, American seed, 93@96c.; | Galveston ....-- 60,237|1,694,159| 90,100 1,329,633) 385,781| 366,534 
city boiled, American seed, 94@97c.; Calcutta $115. Lard, | Texas City onbes 11,962 209.753 9,242 193,828 28.579} 40,850 
prime, $1 30@$1 35. Cocoanut, Cochin, 17c.; Ceylon 16c. a oo £-* “638 30192] ~~ "533 682 or 
Corn, 11.8lc.; Palm, Lagos, 1214@13c. Soya bean 12@| New Orleans.---| 31,090} 980.612) 53,777| 734,605) 471,727| 405,185 
12 \%e. Cod, domestic 75@76c. Spirits of turpentine, tet emai 3,707 a Re sscecuee ear hash 29,91 
55c. Strained rosin, common to good, $670. Cotton- Jacksoaville.-- 13, O08 60.022 13199 Rta: 9007500 oss 
a avannah._....-. . lé ’ 39, ' é 
oH? a on the spot 12@12.40c. To-day futures closed — 3.500| 76.500! 3,000! 52,000|  13;000 1,00 
as follows: : Charleston ------ 2°741| 130/461 5.145 188.761 70.005} 103/519 
Dec. -_cts.12. .00 | March.cts.12. 2. : : eorgetown . ..-- sonal bshabae S00: aasszeut Dexa 
January 12 1S@ 12-21 | ApH 12 14 OLS TG | Sole ete abo tog | Wilmiagton_---- 1,383] _76.975| 2.509] 137,529| 49,690) 40,574 
February_.12.12@12.17 | May ._--- 12.16 @12.17 ‘5 i ner Sd ae po 11,115 i tS 15.63) Ett 111,846] 129,853 
port News, &c_ hos ‘ NG <ctctawl Zeecake 
PETROLEUM in good demand and strong; refined in | New York------ 2,171/ 19.961) . 925 ' 143,579) 311,250 
a Boston ....----- "562| 45.211) 3,152] 12.191 8'913 ‘6 
barrels, $8 65@$9 65; bulk, $4 50 @$5 50; cases, $11 25@ Seaners... 2... 1,125} 20,625} 2,828) 19,948 6,229 B65 
$12 25. Naptha, 73 to 76 degrees, in 100 gallon drums and | Philadelphia ----) — ---- 1,400; 384) 1,199) 1,063) 3,638 
over, 40%c. Gasoline active; motor gasoline in steel] Totals._..___- 148,643!4,475,451/211.978 3.857.774 1,519,31111,677,854 


barrels, to garages 22c.; to consumers, 24c.; gasoline, gas 
machine, steel, 40c.; 73 to 76 degrees, steel and wood, 31@ 
34c.; 68 to 70 degrees, 28@3lce. Crude prices advanced. 
Mid-Continent rose to $1 30 a barrel. The stock of crude 
oil in California on Nov. 30 was stated at 45,914,181 barrels, 
and the shipments during November at 9,300,235 barrels. 
Recent field work in Illinois and Louisiana has shown poor 
results. The production in the Mid-Continent field is 
rapidly diminishing. Texas advices say that the daily 
average output of the Central field was increased to 63,590 
barrels, by the late completions in the Sour Lake, Goose 
Creek, Humble and other pools. Prices follow: 


Peaneyivania dark $2 75; North Lima... $1 58; Illinois, above 30 
(*””  RERGA aG teip i 2 17| South Lima____-- 158| degrees...___.. 60 
Mercer black____- 2D 2 SEE on cn nonce 43)| Kansas and Okla- 
New Castle_____- Prin ES ESS 2 62 ee 1 20 
ee ec now 2 10; Somerset, 32 deg.. 2 20) Caddo La., light__ 1 20 
Wooster. .-._.__. 1 80} Ragland_.=-. 95 | Caddo La., heavy - 75 
RTS eo aes ee | re 88 
RR De I gorse wp nce ive 1 10) California oil__..73 @82 
sib ania aera 1 10| Plymouth........ 133] Henrietta__...._ 10 





TOBACCO has been rather quiet, but for all that, firm. 
Both binder and filler are held at prices showing no deviation 
from recent quotations, for the supply is admittedly small. 
The crop of 1916 is pretty well sold out. In the early part 
of 1917, trade is expected to improve, Meanwhile manu- 
facturers are finding some trouble in getting labor. 


COPPER has declined owing to peace talk and a smaller 
demand. Resellers have been cutting quotations. Elec- 
trolytic at London dropped sharply. Lake here on the spot 
31c.; electrolytic 3lc.; for future delivery 30c. Tin dull and 
lower on the spot at 40%e. London and Singapore have de- 


clined. Spelter weak and lower on the spot at 10c. Lead 
quiet and barely steady on the spot at 754@7%c. Pig 
iron less active, owing to the talk of coming peace. No. 2 


Northern $29 50@ 30 50, No. 2 Southern $23 @$25, Birming- 
ham. Steel has been in somewhat lessened demand on new 
orders, owing to peace talk. Yet there is still a good business 
in all kinds and new foreign demand, though rather smaller 
than recently, is still reported important. Prices have been 
generally firm. Light rails are higher. Plates, shapes 
and bars are up $2 a ton, and wire products are still said to 
reflect the sold-up condition of the mills. Tin plate advanced 
to $8 a box. Large buying is reported of locomotives. 
France and Italy have put in new orders for wire products. 
Wire nails are 3.25c. There is less inquiry, however, for 
distant shipment. Sheet bars are reported scarce. 


Sat 


COTTON , 

Friday Night, Dec. 22 1916. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
148,643 bales, against 200,130 bales last week and 242,504 
bales the previous week, making the total receipts since 
Aug. 1 1916 4,475,451 bales, against 3,857,774 bales for the 
same period of 1915, showing an increase since Aug. 11916 of 

617,677 bales. 














| Sat. Mon. | Tues. | Wed. | Thurs. Fri. | Total. 
Galveston ___._- | 10,756) 11,597| 13,222) 8,790' 8,501! 7,371 60,237 
Texas City. __. ~=ekat ee i ED 462 a Pe odaat Gane 
rote Avtar...) .«c-- ace pings Sea nama Reece CRAs. Peta 
Aransas Pass, &c oak ask er at: ee 638 638 
New Orieans._.-| 2,283) 3,505) 10,017) 7,163; 2,629) 5,493 31,090 
SS ee 408 864 976 179) 91 489 my 
Pensacola __...- esau pa sous wee aan Ape 44 ia 
Jacksonville ____ aati ete eueates ne pete. 655 6 
Savannah _..._- 1,547; 2,450) 1,862) 2,339) 3,395) 2,165 13,758 
Brunswick  ____- eaten nae ecnd “anal ckaat See “Su 
Charleston ....- 848 284 55 523) 428 603 2,741 
Wilmington ___- 297 203 39 288) 390 165 1,382 
Norfolk. ......- 1,193} 2,459) 2,508) 2,278 1,423) 1,254 11,115 
N'port News, &c SRT eS ides ~zen| - segs Sere xs Magus 
New York_--_-._- 357 = 211) 1,553) 50 ie. SY 5 | 
pS ae 722} 1,031 333 +589) 726 161 4,562 
Baltimore _--.-- aaa dake éaed aowe usent” Agua £198 
Philadelphia_ -_-_ tina RE sccaiak fa anil pe as oti wdc 
Totals this week_| 18,411] 26,893! 29,223! 32,164' 18,333] 23,619 148,643 





















































The following shows the 
since Aug. 1 1916 and the 
last year: 


week’s total receipts, the total 
stocks to-night, compared with 




















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts at— | 1916 1915. 1914. 1913. 1912. | 1911. 

Galveston _.-| 60,237; 90,100} 153,279! 87,934) 107,216 101,500 
TexasCity,&c.| 12,690 9,825] 22,841/ 14,984| 26,829, 36,546 
New Orleaas-| 31,990) 53,777| 77,242) 88,39 44,275) 72 

Mobile: ____- 3.797 1344 6.289) 13,78 4,325 13,940 
Savannah _--| 13.758| 19,631| 75,152) 44,884) 34,216) 54,851 
Brunswick - _- 3,500 3,000 .000 2,000 4 ee 
Charleston,&c 2,741 5.396] 17,587 .16 6,204, 12,319 
Wilmington _ _ 1.382 .509| 12,423) 10,833 8,091; 7,93 

Norfolk ____- 11,115) 15,621] 30,759) 21,216) 13,447; 32,407 
N'port N.,&c.| _._.-. 287 8,340) 346 7,57 39 

All otners___- 8,513 8,488 13,862} 12,651) 8,447) 14,087 
Total thiswk_| 148,643, 211,978] 428,794) 319,198) 262,724 323,704 
Since Aug. 1_/4,475,451!3,857.77414,248,980 16,827,316 7,027,356 7,307,670 





The exports for the week ending this evening reach a total 
of 195,268 bales, of which 67,537 were to Great Britain, 
20,390 to France and 107,341 to other destinations. Ex- 
ports for the week and since Aug. 1 1916 are as follows: 


| 





Week ending Dec. 22 1916. | 


From Aug. 1 1916 to Dec. 22 1916. 
Exported to— 


Exported to— 




















Exports | 
Srom— | Great | | | Great | | | 
|Britain. France. Other. | Total. Britain. | France. | Other. | Total. 

Galveston. -| 18,408, 11,227, 42,544 72,179, 585,122; 74,864 269,235; 929,221 
Texas City.| 6,676 ...... 4,790 11,366, 63,558 90,773, 28,415 182,746 
Port Arthur] ..--.-| -.-.--| -.----| ------ | SOCeF 2.4.2 Peewee | 19,522 
NewOrleans| 11,600 5,704 1,600 18,904) 297,178 96,987 128,339) 522,504 
Pe ree (SE tee Eee | See. dmdccs 400, 44,305 
Pensacola- - Se ee ee eee ae OO, eo 1 30,963 
Savannah--| 19,763) -.---- 5,090 24,853 101,213, 59,939 63,890 225,042 
PEE a) ecawcn| casacel wanscal couse | weeceal Hawmne 58,944 
OS PEE ERS ae TH cmnewe 1,000 8,605 
ll ae eer eee Pa 5,000 19,355 56,381 80,736 
DE sict CA acecndl wocces 3,036 29,663 16,816 1,300 47,779 
3 ey ee ee eee Oe <wakedl “manasa 63 
New York-| 3,971 3,459 14,654 22,084, 118,330 67,555 179,434) 365,319 
DOOR 2246) B00) ancons 1 4,077 oo, oo 1,011 30,071 
ee el ey CARESS ies) OF oes ® zz: >. | Sonam 1,000, 79,755 
Philadel ’ia -| BR dicen | acc. 206) (| k,n 2,440, 21,610 
_. ty 2S Bee Peet SO. EEE awesccal, adnone 120,704) 120,704 
MEN <caicl vesecnt Gascee SE0T0 WERT <ecacel) xuvenst 143,451) 143,451 
1 eee Pees ee 135 SE -dcnesnb ashees 75,289, 75,289 

Total -__| 67,537 20,390 107,341 195,268 1,487,951 426,2891,072,389'2,986,629 

| - | 

Total 1915_| 66,238 18,718 41,290126,246, 930,630, 371,121| 938,795:2,240,546 


Total 1914_'131,021' 18,805 132,807 282,633'1,110,326 135,0641,072,319 2,317,709 


Note.—Exports from New York include 60 bules Peruvian to Havre and 895 bales 
West Indian to Liverpool. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 
































On Shipboard, Not Cleared for— 
Great Ger- Other | Coast- Leaving 
Dec. 22 at— |Britain.| France.) many. | Cont’t.| wise. | Total. Stock. 
New Orleans_-_| 6,640 745 ----| 14,524 325' 22,234) 449,493 
Galveston ____| 62,646) 32,450 _.--| 16,566] 18,250 129,912} 255,869 
Savannah __-_- mes pi a NGOs Pee .---| 2,800, 2,800; 201,611 
Charleston__-_- sem eas ue ee as Sere 70,005 
eS ae 10,331 rae ee 2s 100; 10,431 7,548 
Norfolk ....-.- oes = cl Jk Me ee 482) 482) 111,364 
New York___-| 2,500 nee ea-0| 6,000 _---| 7,500} 136,079 
Other ports___| 7, yer ersnigs 2,000 _.--| 9,000) 104,983 
Total 1916__| 89,117] 33,195 _---| 38,090] 21,95 |182,359 1,336,952 
Total 1915_-_| 42,540} 15,807 100} 39,680] 31,471}129,598/1,548,256 
Total 1914_-! 87,904! 33,443) 3,2081143,5881 32,295 300,498/1,175,170 











Speculation in cotton for future delivery has been on a very 
large scale with violent fluctuations and a decline of over two 
cents for the week. On Thursday alone there was a drop of 
74 to 100 points, the latter on this crop. The fall on that 
day was 108 to 146 points from the high level of the morning. 
Politics has been the mainspring of the market. Earlier in 
the week there were rallies on the idea that peace is not far 
off. But they were short-lived. It was feared that the 
speech of Premier Lloyd George last Tuesday would be 
inimical to an early peace. And soit turned out. It caused 
a drop of 70 points. Liverpool that day broke equal to 116 
to 118 American points on most months with October down 
104. On Wednesday Liverpool broke again. This decline 
was attributed in some quarters to the idea that Premier 
Lloyd George’s plan for nationalizing British shipping would 
mean lower ocean freights, and larger shipments to the 
English market. On Tuesday this shipping plan had con- 
tributed to the decline here. Since then little has been said 
about it. Of course, if it causes lower ocean freights Ameri- 


can exports, it is fair to suppose, would be increased rather 
than curtailed. The cotton market has latterly been largely 
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under the domination of the stock market. 


Certainly on 
Thursday a break in stocks led to very heavy selling by Wall 
Street and the West, possibly in part with a view of pro- 
tecting holdings of stock. On Thursday Secretary of State 
Lansing issued a note which was taken for a time to mean 
that this country was actually on the verge of war with one 
or both of the belligerents by reason of encroachments on 


the rights of the United States. This was largely the cause 
of the break after a higher opening on that day, owing to the 
President’s note to the warring Powers. The situation was 
not improved by the almost simultaneous announcement 
that another British steamship with Americans on board 
had been sunk by a submarine. The liquidation was on an 
enormous scale. Some reports from the dry goods trade 
were not altogether reassuring. Business there was reported 
less active, and second hands were selling goods under the 
regular quotations. Yarns were reported easier. Liver- 
pool’s spot sales, which early in the week were 10,000 bales 
a day, dropped to 7,000 on Wednesday and Thursday, and 
to 5,000 bales to-day. Lancashire was reported less active. 
Some reports were that the Allies would resent the Wilson 
note, looking to a comparison of views as to terms of peace 
among the warring nations. Some of the spot markets de- 
clined sharply. Of course, they cannot wholly ignore the 
great decline which has taken place in futures since the latter 
art of November. The crest of the wave was reached on 
ov. 27. Since then prices have declined over five cents per 
pound. And now some are beginning to reason that, al- 
though the advance may have gone too far, the decline, on the 
other hand, is also going too far. They believe that in the 
event of peace the Central Powers will be large buyers of 
American cotton. Germany has consumed in the past 
1,800,000 bales in a season and Austria 820,000, a total of 
2,620,000 bales. That was for the year ending Aug. 31 1913. 
Of course, the war has cost this country the sale of at least 
that amount of cotton yearly. Peace, it is fair to suppose, 
would greatly increase the American market in Germany 
and Austria, especially of course in Germany. Vast armies 
now in military uniforms would change these for the clothing 
of peaceful times. Exports are already large, far exceeding 
those up to this time last year. Moreover, although the 
receipts at the ports are some 750,000 bales larger up to this 
time than during the same period last year, the stocks at the 
parte are, roughly, 150,000 bales smaller than a year ago. 
inally, there is the question of the technical position in the 
New York market. tt stands to reason that it is a good deal 
better than a few weeks ago in a heyday of bull speculation. 
Then everybody was buying. Everybody waslong. Pretty 
much everybody thought that cotton was going to 25 cents. 
It did go to 21.55ce. for May cotton on Nov. 27. That was 
the high-water mark. Since then the speculative tide has 
been on the ebb. Certainly the price has dropped over $25 
a bale. And the bulls think the market must be pretty well 
cleaned out and ready to take new impressions, or, in other 
words, to advance on what they consider the certainty of 
steady approach of peace. There may be a discussion for 
me to come, but the first step has been taken. Markets 
do not await for events to be consummated. They antici- 
pate them long before they actually come to pass. And peace, 
as already intimated, is very generally taken to be a bullish 
point on cotton. To-day prices advanced 50 points at first 
on firmer cables, a better stock market, covering of shorts 
and buying by trade interests and others. Some further 
liquidation, however, and persistent selling by Liverpool, 
partly on straddles and partly, it is supposed, in hedging 
actual cotton, caused a sharp reaction, after which prices 
rallied and ended at a moderate net rise for the day. South- 
ern dispatches in many cases claimed that spot markets were 
firm, despite the great decline in futures for the week. May 
ended 211 points lower than a week ago, and was at one time 
on Thursday 229 points lower than last Friday. Spot mar- 
ket at 16.20c. for middling uplands showed a decline for the 
week of 240 points. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Dec. 16 to Dec. 22— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands_-_....----- 18.35 18.10 17.80 17.15 16.70 16.20 
NEW YORK QUOTATIONS FOR 32 YEARS. 
2616 Oe 16,95 11008..0. «<<< 9.2511900.c..... 10.31 11803 .c_.... 9.88 
(> Eee Be BERT cn wics aka 11.80)1899______- Dede Bho maesae 7.94 
Ws sivdeek ‘Fab | ae 10. BBL LOeE. councc« Dott) aD. oo ces ol 
ela a beh) 6S) (h.  . —ie 5.88| 1889... - 10.25 
Bs a as ace 3.01 Pec cocenc Ml ticanceas Fee I os a ei a -75 
. ) Sep S01)! ae 19.201 EBGe~ sconces Bibel «occece 10.50 
, |.” Taegeieee Rit. ae ak Th” * er eS 44 
- aioe ie) 1) Sees 8.56/|1893_...... 7.041)1885....... 9.31 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 





























Futures SALES 
Spot Market Market 
Closed. Closed. Spot. ;Contr "c | Total. 
Saturday ---_|Quiet, 25 pts. dec..|Unsettled ____- arms ae ta ddlnd 
Monday -.--|Quiet, 25 pts. dec. _|Barely steady. -. ----| 2,000) 2,000 
Tuesday -__|Quiet, 30 pts. dec_-_|Irregular______ skins 300 300 
Wednesday -|Quiet, 65 pts. dec. .|Steady___....- 300) 600 © 
Thursday -_|Quiet, 45 pts. dec__|Irregular - ____- “wee 100 100 
Friday _____ uiet, 50 pts. dec._|Steady_._._._- a Beso: tes 
| Re Le osibcnasaealianeaiaamieatmeitiimateisa 300} 2,700! . 3,000 








FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 























Saturday,| Monday, Tuesday,| Wed'day, Thursd’y, Friday, 
Dec. 16. | Dec. 18. | Dec. 19. | Dec. 20. | Dec. 21. Dec.22.| Week. 
December— | 
Range._..- 17.98-.10)}17.90-.02 17.13-.51|16.85-.05|16.50-.22 16.13-.30)16.13-110 
Closing - ~~~ |17.85-.93)17.70-.73|16.98-.02|16.92-.97|15.95-.00 — — —|— — — 
January— | 
Range..... 17.96-.25|17.76-.15/17.02-.71|16.74-.25|15.99/7.39 15.90-.33)15.90-125 
Closing - - .-|17.95-.00|17.76-.78|17.03-.15|16.99-.00)15.98-.02 16.06-.10;— — — 
February— | | 
Range. _...|— — —|— — — |— — —/16.75-.80|\— — —— — — 16.75-.80 
PP my mmet 18.06 —|17.90 —|17.17 —/|17.10 —|16.08 — 16.22 —|— — — 
iff ATChR— 
Range-..-- 18.10-.1|18.08-.40 17.30-.02|17.00-.52|16.22/.68 16.20-.75|16.20-151 
J PONE ~~ «1 18.19>.B5) 1E. 20-06 17.30-.35|17.22-.26/16.22./25 16.39-.41|— — — 
A pril— | 
Range-_.__. — ee eee eee ee _—_— 
Closing__-_!18.26 —/|18.10 —|17.38 —|17.32 —/|16.30 — 16.50 —|— — — 
May— | 
Range----. 18.37-.69|18.21-.60)17.50-.20|17.24-.72|16.45/.87 16.48-.95/16.45-169 
Closing - - ~~ |18.37-.43|18.21-.23)17.50-.53)17.44-.47|16.45-.50 16.63-.66|— — — 
June— 
Range_....|— — — \— — —|— — —|17.28 —/16.90-.84 — — —/16.90-.28 
‘ nga 18.40 —|18.25 —|17.53 —|17.50 —\16.51 — 16.73 —|— — — 
uly— 
Range---.-- 18.38-.74)18.25-.63 17.52-.22/17.32-.75|16.50/.92 16.55-.03)16.50-174 
P Closing - ~~~ |18.38-.45|18.25-.26|17.52-.57|17.49-.51/16.50-.55 16.73-.75|— — — 
ugust— 
Range-__-....— — — |— —- —/17.50 —|— — —— — — 16.45 —!16.45-/50 
Closing - - - - |17.98-.05|17.85-.88)17.25-.30|17.15-.20|16.20-.25 16.35-.40;— — — 
September— | 
Range-___._|16.98 —|— — —/16.05-.50;— — —/15.65-.26 15.40-.50/15.25-j98 
Closing. ..-|16.70 —)16.61 —)|16.03-.05|15.89 —j15.20 — 15.38-.40|;— — — 
October— | 
Range... -.- |16.57-.80) 16.46-.76) 15.80-.30 15.65-.93/15.007.08 15.00-.52)15.00-780 
15.74-.76'15.00-.05 15.12-.15|— — — 





Closing - - - -|16.55-.60!16.46-.48'15.80-.82 


f17c. j16c. 118¢c. 

THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 














Dec. 22— 1916 1915. 1914. 1913. 
Stock at Liverpool __-_-_-_-_- bales. 784,000 866,000 738,000 911,000 
Stock at London ._.__......... 28,000 10,000 20,000 5, 
Stock at Manchester ______.._- 61,000 71,000 50,000 103,000 

Total Great Britain._.._.___- 873,000 997,000 813,000 1,019,000 
Stock at Hamburg________-___- *1 ,000 *1,000 *10,000 15,000 
Stock at Bremen .............. *1,000 *1,000 85,000 443,000 
ES eae 247,000 290,000 171,000 395,000 
Stock at Marseilles ______..___ 7,000 2,000 2,000 2,000 
Stock at Barcelona _________-_- 61,000 a66,000 17,000 23,000 
SF eae 220,000 259,000 839,000 24,000 
| ee *1 000 1,000 *4,000 14,000 

Total Continental stocks______ 538,000 620.000 372,000 916,000 

Total European stocks__-.____ 1,411,000 1,617,000 1,185,000 1,935,000 
India cotton afloat for Europe... 68.000 28, 116, 109,000 
Amer. cotton afloat for Europe_- 599,648 414,001 953,639 819,478 
perEe Brest Se emiont forEurope 54,000 66.000 55,000 ,000 
Stock in Alexandria, Egypt----_- 227,000 240,000 *208,000 378.000 
Stock in Bombay, India_______- 457.000 9, 402 ,000 08 ,000 
Stee be 0.6. morte... . ona nns 1,519,311 1,677,854 1,475,667 1,042,088 
Stock in U. S. interior towns____1,382.887 1,533,958 1,326,88 989,476 
U.S. exports to-day___.....___- 23,699 20,323 18,103 65,143 





Total visible supply_-__----_-_-_- 5,742,545 6,087,136 5,740,290 6,028,185 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liverpool stock.........- bales. 616,000 605,000 465,000 700,000 
Manchester stock...........-.- 48,0 38,000 26,000 71,000 
Continental stock______._______- *453,000 *518,000 *285,000 869,000 
American afloat for Europe- ---- 599.648 414,001 953,639 819,478 
ae eee eae 1,519.311 1,677,854 1,475,668 1,042,088 
U.S. interior stocks__.........- 1,382,887 1,533,958 1,426,881 989,476 
U.S. exports to-day_____._____- 23,699 20,323 18,102 65,143 
Total American_-_-_-_--------- 4,642,545 4,807,136 4,550,290 4,556,185 
East Indian, Brazil, &c.— 
ee ee 168,000 261,000 273,000 211,000 
Pee a eee See 29,000 60,000 25,000 5,000 
Manchester stock. _.........--- 13,000 33,000 24,000 32,000 
Continental stock. ..._....-___- *85,000 * 102,000 7.000 47.000 
India afloat for Europe__.._---- 68 ,000 28,000 116,000 109,000 
Egypt. Brazil, &c., afloat__.___- 54,0) 66, 55,000 82,000 
Stock in Alexandria, Egypt-_---_- 227,000 240,000 *208,000 378,000 
Stock in Bombay, India_---_-_--- 57,000 490,000 402,000 608,000 
Total East India, &c_.......- 1,100,009 1,280,000 1,190,000 1,472,000 
Wore Bene... . nxcanceced 4,642,545 4,807,136 4,550,290 4,556,185 
Total visible supply _------.--- 5,742 545 6,087,136 5,740,290 6,028,185 
Middling Upland, Liverpool _- --- 10.09d. 7.63d. 4.53d. 7.02d. 
Middling Upland, New York._-. 16.20c. 12.15c. 7.65c 12.60c 
Egypt, Good Brown, Liverpool_._ 20.65d. 10.35d. 7.00d 10.35d 
Peruvian, ey Good, Liverpool 18.00d. 11.40d. 8.75d. 9.00d. 
Broach, Fine, Liverpool----_---- 9.65d. 7.25d. 4.20d. 674d 
Tinnevelly, Good, Liverpool_._.. _ 9.77d. 7.37d. 4.06d. 6 11-16d. 
* Estimated. a Revised. 


Continental imports for past week have been 73,000 bales. 

The above figures for 1916 show an increase over last week 
of 38,743 bales, a loss of 344,591 bales from 1915, an excess 
of 2,255 bales over 1914 and a decrease of 285,640 bales 

QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 




















Closing Quotations for Middling Cotton on— 
We.k ending - 

Dec. 22. Saturday.| Monday.| Tuesday.) Wed’ day.|Thursd’y.| Friday. 
Galveston ___-- 18.25 18.10 17.60 17.60 17.00 17.00 
New Orleans---/|18.25 18. 17.50 17.25 17.25 17.25 
Mobile __...-.-- 8.00 17.88 17.75 17.50 17.50 17.06 
Savannah --__-- 1934 1934 184 18% 18% 18% 
Winietea- ia =—«(ia7ag,Ss«(73g_sNom. = ifom. [on 

Bane om. om. m. 
Norfolk ....... 17.75 (17-75 {17.00 (16.75 [16.88 [16.13 
Baltimore _-_~.-- 18.25 18.25 18.00 174 17 16.75 
Philadelphia ~~ -'18.60 18.35 18.05 17.40 16.95 16.45 
Augusta_..-.-- 13% 18.25 18.25 17.50 17.50 17.50 
Memphis ....-- 18.50 18.50 18.00 18.00 oink ‘Ser 
Houston------- 18.15 17.75 17.25 16.90 16.10 16.10 
Little Rock_--~_'19.00 18.75 18.50 18.00 17.75 17.00 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, theshipments for 
the week and the stocks to-night, and the same items for the 
























































corresponding period of the previous year—is set out in 
detail below. 
| ement to December 22 1916. | Movement to December 24 1915. 
Lot 
Towns. Recet pts. Ship- | Stocks Recet pts. | Shtp- | Stocks 
ments.| Dec. ments. | ‘Dec. 
Week. | Season. | Week.| 22. | Week. | Season. | Week. | 24. 
Ala.,Eufaula..| 42) 9,657 46 9,197) 462) 14,842) 515 12,745 
Montgomery..| 712) 35,369 655 31,901} 1,827| 91,016, 1,929) 82/220 
Selma .....- | 300, 20,207; _ 382| 6,800 "856, 49,487, _°849) 32,569 
Ark., Helena_-| 1,633) _43,049|  1,635| 21,665 3,131, 445106] 1,262| 26247 
Little Rock.-| 4,474) 175,898 4,450 54,463} 6.100, 108,035} 8,125| 45,244 
Pine Bluff _--| 2,500 106,447| 3,500, 40,000, 3,298) :956| 3,116) 39,502 
Ga., Albany---| | 86, 20,301 45) 2,810; ‘668 19,706, 413 9,860 
Athens -_.__- | _ 785| 89,156, 2,900) 38,484) 6,680, 90,884) 4,100 50,606 
Atlanta____-- | 9,872) 218,479) 9,202 84,449] 3,216 85,563 2,884) 32,563 
Augusta -__-- 5,946, 307,593 _ 617151,615| 10,533, 300,819, 5,380211,105 
Columbus.---| 4,364; 50,580| 1,925 20,015] 1,118 41:805| 1/095) 48,271 
Macon ....-- 1,316, 118,041; 1,841 24,188] 15034 38,032) ‘869, 14/933 
Rome ....--- 738 48,986 (815 10,334) 1,727; 48,802} 858, 16,872 
La., Shreveport) 2,225] 129,754) 6,870, 29.493) 3,390! 98,997) 3,120) 54,653 
Miss.,Columbus) 154 (021; 191) 2,610} 1,040, 11,256, ‘°535| 7,766 
Greenville ...| 1,500, 51,711 2,011) 26,000; 2000, 57,886 1,500 29,834 
Greenwood_--| 2,249 94,957 2,469| 32,650 4,083, 86.974) 3,597) 35.469 
Meridian ...-| 458 15,790 (770 9,816] 1.435, 23/551) 1,782) 13,199 
Natchez ____- 669| 33,178 100 13,884) ‘264; 21,968 ____| 14,664 
Vicksburg -.-| 679} 13,354, 518 6,270) 1,214) 22/233| 628) 12/489 
Yazoo City --| _100| 17,246, 159, 9,500! ‘°823| 25.955 1,901| 17.167 
Mo., St. Louis_| 23,581] 540,198) 22,414) 32,772| 22,461| 261,087 21.411) 15,465 
N.C.,Gr’nsboro| 829, 46,975 901) 9,182| 3,476 43,936 2/302) 9.516 
Raleigh... __. | 102; 8,400 150 (322) ‘165, 8,30: 250/ 443 
O., Cincinnati-| 8,280, 106,305| 8,427, 23,798, 6,919} 102,058 9,884, 18,002 
Okla., Ardmore) 365, 49,831) 2,233 9,593| 2,062) 34,733) 2,143 9,588 
Chickasha ...| 1,844) 46,036 1,259 9.085 5.569 44.915 5.556 11.131 
Hugo .....-- | "313 23,628 101; 4,142} ‘949 10,034 1,374 1,885 
Oklahoma ---| 417, 28,184 813, 2,950] 1,489 13.761 2:280, 4.895 
8.C.,Greenville) 4,000, 90,454, 4,342 41,000| 4/559 74,668 2/443) 30,996 
Greenwood...| 524) 14,982) ‘397 7,616] ‘584 15,702) "584, 12,269 
Tenn.,Memphis| 36,276, 807,039, 23,382311,969| 38,974, 612.631, 29,558 339,420 
NED 0-6] sccaaal “chenaan pere- 5 40 5,637, 382; 2,659 
Tex., Abilene.-| 379} 59,834,255, 3,124| 2,022, 44,736, 2,872) 4,814 
Brenham ...- 87| 23,266 91, 2,318} (189! 14,227, ‘157, 3,596 
Clarksville.--| 113} 40,321, 585 4,480| 763, 23.801, 1,526, 8,132 
Dallas______- 4,427 82,434) 5,795 10,090, 2,141) 57,484 3,003| 8,125 
Honey Grove-| _190| 38,710, 231) 3,110| 843, 23,401) ‘541, 2,412 
Houston... _- 47,0611,905,469 53,817273,030| 76,3981,381,785 71,869|234,058 
Paris....___- 1,848, 104,987, 1,519 5,594) 2.310, 66,851, 3,459| 5,838 
San Antonio. - 512) 37,367, 309 2,203) 690, 147, °'743| 2,736 
Total, 41 towns 171,950 5.659,194 168,122 1382887/227 502 4,248,770 206,795 1533958 





Note.—Our Interior Towns Table has been extended by the addition of 8 towns. 
This has made necessary the revision of the Visible Supply Table and a number 
of other tables. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 




















1916—— 1915—— 
Cc. 22— Since Since 

Shipped— Week Aug. 1. Week Aug. 1 
sl 22,414 515,365 21,411 263,466 
ee eegees, £6. ....<coce-nse at 169,675 14,696 191,395 

7 ook 19e8h.......<....-.- 20 928 660 +82 
yo" | eee 2,584 66,267 4,698 582 
eee 2,3 2,3 ,000 56,173 
Via Virginia points_._._._____.- 3,998 59,391 5,297 47 923 
Via other routes, &c_._.___.---- 37,948 418,582 13,207 164,575 
Total gross overland___._..--- 76,068 1,285,558 63,969 785,941 

Deduct shipments— 

Overland to N. Y., Boston, &c__. 7,858 87,197 7,289 39,002 
Between interior towns____._.-- 2,31 59,058 1,416 45,801 
Inland, &c., from South_.._...-- 7,181 170,534 2,496 85,190 
Total to be deducted_..._...- 17,357 316,789 11,201 169,993 
Leaving total net overland *...58,711 968,769 52.768 615,948 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
has been 58,711 bales, against 52,768 bales for the week last 
yor and that for the season to date the aggregate net over- 

d exhibits an increase over a year ago of 352,821 bales. 

















191 1915 

In Sigh and Spinners’ Sinc Since 
Takings. Week. Aug. Week. Aug, . 
Receipts at ports to Dec. 22_._ - 148,643 4,475,451 211,978 3,857,774 

Net overland to Dec. 22__._._._. 71 968, . 15,94 
Southern consump’n to Dec. 22. 81, 1,628,000 76,000 1,402,000 
Total marketed_-__..........- 288,354 7,072,220 340,746 5,875,722 
Interior stocks in excess_......_. ; 1,029,153 20,707 1,056,781 
Came into sight during week_..292,182 --_-___. oa eee 
Total in sight Dec. 22_......_- cen Geren.” Gesaon 6,932,503 
Norta’n spinn’s takings to Dec. 22 44,836 1,435,031 107,071 1,315,809 


Movement into sight in previous years: 





Week— Bales. | Since t. 1— Bales. 
1914—Dec. 25............- 53,362 /1914—Dec. 25..-.------- 7,197,293 
1913—Dec. 26....-.-.----- 458,455 | 1913—Dec. 26..--------- -636, 

AOI e mG, Bi adnnenecccces 396,108/1912—Dec. 27..--------- :605,625 





a - 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening from the South indicate that 
where rain has fallen during the week the precipitation has 
been light as arule. The crop is moving in rather restricted 
volume on account of the cold weather. 

Galveston, Ter.—We have had no rain the past week. The 
thermometer averaged 52, ranging from 26 to 78. 

Abilene, Tex.—We have had no rain during the week. 
The thermometer has ranged from 14 to 68, averaging 41. 

Fort Worth, Tex.—There has been no rain the poss week. 
Average thermometer 42, highest 70 and lowest 14. 

Palestine, Tex.—We have had no rain the past week. The 
shecmomnoter has averaged 44, the highest being 72 and the 
lowest 16. 

San Antonio, Tex.—There has been no rain the past week. 
The thermometer has averaged 57, ranging from 32 to 82. 

Taylor, Tex.—Dry all the week. inimum thermom- 
eter 20. 


New Orleans, La.—Rain has fallen on two days of the week. 
The rainfall reached thirty hundredths of an inch. Aver- 
age thermometer 54. 

Shreveport, La.—It has been dry all the week. Thether- 
mometer has ranged from 23 to 65. 

Vicksburg, Miss.—There has been rain on one day of the 
past week, the rainfall reaching one hundredth of an inch. 
The thermometer has averaged 41, ranging from 21 to 75. 

Mobile, Ala.—Rain has fallen on three days of the week, 
to the extent of sixty-three hundredths of an inch. The 
thermometer has ranged from 32 to 69, averaging 48. 

Madison, Fla.—We have had rain on three dave of the 
week, the rainfall being four inches and sixty hundredths. 
The thermometer has averaged 48, the highest being 67 and’ 
the lowest 32. 

Savannah, Ga.—It has rained on three days during the week 
to the extent of sixty-nine hundredths of aninch. The ther- 
mometer has ranged from 28 to 64, averaging 48. 

Charleston, S. C.—It has rained on three days during the 
week, the rainfall being twenty-six.hundredths of an inch. 
The thermometer has averaged 47, the highest being 63 and’ 
the lowest 30. 

Charlotte, N. C.—There has been rain during the week, the 
rainfall being sixty-five hundredths of an inch. Average: 
thermometer 35, highest 52, lowest 18. 

Memphis, Tenn.—Cold weather has interfered with mar- 
keting. We have had rain and snow on two days of the week, 
the precipitation being thirty hundredths of an inch. The 
thermometer has averaged 34, ranging from 10 to 58. 

NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in the 
eA Orleans cotton market for the past week have been as 

ollows: 















































Seteerten:| Steatee.' pee. Wed' day, Thursd'y, Frida 
Dec. 16.|Dec. 18.|Dec. 19.'Dec. 20.|Dec. 21. Dec. 33. 
December— | | | 
Bange- i ee 17.58-.70 17.55-.58 16.95-.66) 16.50-.63)| 15.63 —|-2-=---- 
a "> 17.55 —/\17.25-.30 16.65-.71|16.54-.55 15.54 ce aga — 
nua 
Range. Sineer 17.61-.75|17.31-.66| 16.61-.23| 16.30-.76|15.69-f97'_..____- 
ane Senin 17.61-.63)| 17 .31-.34/ 16.61-.71/16.49-.51| 15.69 or 
ari — 
IS idan aie: 17.86-.08| 17.55-.95) 16.84-.48/16.49-.05)15.75-J22|__-__._. 
Closing....-. 17.88-.89) 17.55-.58/ 16 .86-.96/16.75-.73/15.75-.80 15.96-.98 
Bi a 18.10-.30|17.75-.17|17.07-.68/16.72-.26|15.98-743)__.._-__ 
s na a 18.10-.11|17.75-.78)17.08-.18) 16.96-.99)|15.98-.10,16.17-.20 
u 
fenge...---- 18.27-.47|17.91-.32)17.22-.82 16.92-.45| 16.18-j61)__.____-_ 
Closing... 18.26-.27|17.91-.94 seges Vaplapa 16.18-.25,16.37-.42 
ange. innaksinaedl 16.32-.49| 16.13-.47/15.50-.95 15.27-.61) 14.60-175)/__-..._- 
- Closing. -...- 16.32-.33) 16.17-.18/15.50-.51/15.35-.38) 14.50-.60/ 14.69-.73 
‘one— 
0 uiet et uiet t | Steady | Nominal 
Options Saal Bae st'y Quiet es Pw Unsett'’d! Steady 
$16. 417. 415. Note.—Range for Friday missing. 
WORLD’S SUPPLY AND TAKINGS OF COTTON. 
Cotton Takings. 1916. 1915. 
Week and Season. 
Week. Season. Week. | Season. 
Visible supply Dec. 15_...---- 6,703,792] ...... DIPOLES sanarace 
Visible supply Aug. 1_-..-_---| -----. SIGE SOL cacece 4,664,410 
American in sight to Dec. 22_--| 292,182) 8,101,373); 361,453 6,932,503 
Bombay receipts to Dec. 21__-.-| B100,000} 562,000 u 816,000 
Other India snip’ts to Dec. 21__| 610,000 77,000 12,000 150,000 
Alexan ts to Dec. 20_- 18,000} 530,000} 28,000 420,000 
Otner supply to Dec. 20*___._- 65,000 53,000 3,000 46,000 
| ey a 6,158,974|12,521 624 6,494,744 13,028,913 
educt— 
Visible supply_.........----- 5,742,545) 5,742,545/6,087,136 6,087,136 
Total takings to Dec. 22 a___-_- 416,429) 6,779,079} 407,608 6,941,777 
Of which American Dec. 22_-. " 5,547,079} 283,60 +379,777 
Of which other_._.._._._- .-} 107,000) 1,232,000! 124,000 1,562,000 














~* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,628,000 bales in 1916 and 1,402,000 bales in 1915—takings 
not being available—and the aggregate amouats taken by Northern and 
foreign spinners, 5,151,079 bales in 1916 and 5,539,777 oales in 1915, 
of which 3,919,079 bales and 3,977,777 bales American. ; f 

INDIA COTTON MOVEMENT .—The receipts of India 
cotton at Bombay and the shipments from all India ports 
for the week ending Nov. 30 and for the season from Aug. 1 
for three years have been as follows: 


















































1916. 1915. | 1914 
Noo. 30. 
Recetpis at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1.| Week. | Aug. 1. 
NETCONG 73,000! 387,000! 49,000} 543,000! 27,000] 113,000 
For the Week. Since August 1. 
Exports 
from— Great | Contt- | Japan Great Const- Japan 
‘Britain.| nent. i& Total. | Britain. | nent. |& China.) Total. 

Bombay— 

1916 _..-. 449,000 

1916 -... 459 ,000 

1914 -..- 203,000 
Calcutta— 

1916 -.-- 9,000 

1916 ...- 12,000 

1914 _._. 3,000 
Madras— 

1916 .... 3,000 

1915 .... 11,000 

SUES. nal anenesl ekaanul «caonsl cca (“can Ge escneel cee 
All others— 

1916 .... 48,000 

1915 -... 95,000 

1914 -... 44,000 
Total all— 
ia 1916 -..- 509,000 

1916 ...- 577,000 

1914 ____ 9K 000 
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ALEXANDRIA RECEIPTS AND SHIPMENTS. 












































Alexandria, Egypt. 1916. 1915. 1914. 
Nov. 29. 
Receipts (cantars)— ‘ 
ok eae 294,664 234,763 311,546 
Se ae aa ee 3,029,665 2,474,248 1,740,404 
| Since Since Since 
Ezports (bales)— | Week.|Aug. 1.|| Week.|Aug. 1.|; Week.|Aug. 1. 
To Liverpool ___-__--_- 7,996| 79,307|| ..-.| 64,536|| 3.288] 34,101 
To Manchester _______- ----| 40,823)| 6,145 50,907) 7,043) 38,715 
To Continent and India_| 1,342) 41,382|| 1,220) 51,604//13,868] 55,882 
SO MD kde a cwcwne | 3,592 29,974|| 4,697 59,837 || 2,957) 28,522 
Total exports__----_-- 12,930 191,486! 12,062 226,884 27.156 157,220 





MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that with confidence 
lacking, owing to the decided decline in cotton, the turnover 
this week has been small. Quotations are lower. 



































1916 1915 

8% lbs. Shirt- |Cot’n 8% lbs. Shirt- |Cot'n 

32s Cop ings, common |Mid. 32s Cop ings, common |Mid 

Twist, to finest. Up's. Twist. to finest. Up's 

_Nov| d. d.|s.d. s, aj a. | a4. d.|s.d. 8. a. | ad. 
3 115% @ 16%|9 6 @116 /|11.13)10% @ 11K%'7 3 @8 3 6.91 
10 |16% @ 17%\9 6 @l11l 74/)11.42)10% @ 11%|7 3 @8 3 7.01 
17 117% @ 18%|9 9 @11 10%/12.08)10% @ 11%/7 3 @8& 3 7.06 
24 |18 @ 194%|9 6 @11 10%/11.9010% @ 11%'7 3 @8 4% 7.28 
1 \18 @ 19419 6 @11 10%/12.21)111% @ 12\4%\6 6 @8 7 | 7.50 
8 |18% @ 19%'9 6 @12 14/12.05|11% @ 124%\6 9 G@8 10 7.66 
15 |17% @ 18%|9 6 @12 14%/11.0011% @ 12416 9 @8 10 7.47 
22 '16% @ 17%'9 412@111044!10.09:11% @ 12%'6 9 @810 | 7.63 





SHIPPING NEWS.—Shipments in detail: 


Total bales. 
NEW_ YORK—To Liverpool—Dec. 15—Orduna, 3,971 : 9 , 


PETS, SP 3,97 
To Havre—Dec. 15—Sneto nd, 810__ Dec. 18—Suruga, 2, 4 
To Barcelona—Dec. i Aeeecen. 8” EA eee 3 335 
To Genoa—Dec.  eegey 1,211._.Dec. 21—Re d'Italia, 

rs ee so ee ee ec wnncnne 10 
To Naples—Dec. 20—Canopic, 300...Dec. 2i—San Gugli- 

“RY . Sees il il te a ico ras om Sp ms ch ek tne oh eh 1,899 

To Venezuela—Dec. 15—Philadelphia, 100_________________ 100 
GALVESTON—To Liverpool—Dec. 20—Boniface, 7,006________ 7,006 
To Manchester—Dec. 16—Minnie de Larrinaga, 11,402______ 11,402 

To Havre—Dec. 19—Otterstad, 11 11,227 


15.355 


955 
To Genoa—Dec. 16—Edlington, 12,090_..Dec. 19—Samartia, 


i A Pci eS ae sick Sic PAC a mw ee ee we bk 27,189 
TEXAS CITY—To Liv I—Dec. 15—Eavestone, 6,576_____- 6,576 
o Genoa—Dec. 16—Edlington, 4,790__._....-______-_-__. 4,790 
NEW ORLEANS—To Liverpool—Dec. 20—Alexandrian, 7,040__ 7,040 
To Belfast—Dec. 15—Rathlin Head, 4,560________________- 4,560 

To Havre—Dec. 21—Georgic, 5,704___..__-______________. 5,704 


To Oporto—Dec. 16—Arpillao, 1,100_..Dec. 18—Bark Porto, 


ERSTE ih SES LEGS RR STS SN SE a ae 1,600 

SAVAN NAH—To Liverpool—Dec. 16—Heliopolis, 10,817_..Dec3 19.768 
, a, ee , 

To Genoa—Dec. 16—Dora Baltea, 5,090__________---.-..__- 5,090 

NORFOLK—To Liverpool— Dec. 16— Maxton, 3,036 3,036 


; l—Dec. 14—Start Point, 865__--Dec. 16— 

To Yarmouth—Dec. 15—Prince George, 100-_____-----_-__- 

lone” ~~ eg Wie Manchester—Dec. 5—Manchester Ex- 

c sO SONS te ei a Ne AP a 

SAN FRANCISCO—To age tees 16—Shinkoku Maru, 5,228 
..-Dec. 18—Shinyo Maru No. 2, 5,061_.._Dec. 21— 


Maru, 2,909 
To Viadivostok—Dec. 21—Fukui Maru, 355________________ 
SEATTLE—To Ja Dec. 12—Kamakura Maru, 4,649___ Dec. 
13—Henrik Ibsen, 8,221___Dec. 18—Awa Maru, 6,017___. 18,887 
To Viadivostok—Dec. 17—Tenpaisan Maru, 5,988__________ 


TACOMA—To Japan—Dec. 12—Kamakura Maru, 50___Dec. 18 
Sen A a Landaa oe akemninau 


BOSTON—To Liv 


Devonian, 3, 3,977 
100 


206 


13,198 
355 


LIVERPOOL.—Sales, stocks, &c., for past week: 


Dec.1. Dec. Dec Dec. 22 

ales of the week_____________- ,000 38,000 34,000 30,000 
Of which speculators took - --_- 1,000 4,000 3,000 800 
Of which exporters took------ 1,000 000 1,000 300 
Bales, American___...-.-.-.-_- 27,000 29,000 26,000 23.000 
Actual Dc csccivssadduiece« 3,000 2,000 2,000 ,000 
ee eee eee 77,000 x 59,000 73,000 
.. y VSS ae 712,000 701,000 707,000 784,600 
Of which American____-.___- 581,000 588,000 561,000 616,000 
Total imports of the week______- 121,000 81,000 66,000 151,000 
Of which American__._..___- 96,000 49,000 5,000 112,000 
DUNE GION. on en ccnnwnnawem 319,000 365,000 406,000 327,000 
Of which American_-___..__- 265,000 296,000 338,000 .000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 























| | 
Spot. | Saturday. | Monday. | Tuesday. |Wednesday.| Thursdag. Friday. 
Market, {| 
12:15 } Moderate More Quieter. | Moderate Quiet. 
P.M. | demand. demand. demand. 
Mid.Upi'ds 10.80 10.71 10.29 10.52 10.09 
eee HOLI- 10,000 10,000 7,000 7,000 5,000 
Spec.&exp DAY | 500 500 700 500 500 
Futures | Irregular, Quiet, Quiet, Easy, Quiet, 
Market | 5@9 pts. |15@17 pts.| 1@2 pts. | 7@9 pts. | 40 points 
opened decline. decline. decline. decline. decline. 
Market } Steady, Weak, | Unsettled,|Barelyst’'y,) Quiet, 
closed \1 pt. dec. to|52@59 pts.| 3@9 pts. | 8@11 pts. |\24@37 pts. 
'7 pts. adv.| decline. decline. advance. decline 





The prices of futures at Liverpool for each day are 


below. 


given 


Prices are on the basis of upland, good ordinary 
elause, unless otherwise stated. 






































Dee. 16 Sat. Mon. | Tues. Wed. | Thurs. Pri. 
° 
Dec. 22 |124|1234| 124 | 4 {12% ; 4 |12¢@) 4 |12%| 4 112% 4 
P.M.|p.m.} p.m. |p.m.'p.m.|p.M. P.m.|p.M.|p.m.|p.M.|p.m. p.m. 

d.i}da.| da. | d.| d.]4.|da.| 4.) 4.] 4. ia. | a. 

“nee 10 60 |73 |51 |18 |09 |13 |30 (23 |87 86 
Jan.-Feb. 10 62 |75 151 |16 |09 |13 |30 (23 |86 86 
Mar-Apr-| HOLI- |10 73 |86 |63 |28 (20 |34 |41 |35 |98 98 
M’y-J’ne.| DAY. |10 83 |97 |74 |38 (30 |34 |51 |45 |08 09 
Juty-Aug- 10 82 195 |73 |37 |30 |34 |50 /44 (08 09 
Oct.-Nov. 10 00 119 100 |67 ‘55 (58 (70 '66 140 42 








BREADSTUFFS 


Friday Night, Dec. 22 1916. 

Flour has been quiet so far as the home trade is concerned 
and certainly very unsettled as to prices. Yet there has 
been some demand from France and Holland. Bids on the 
Dutch purchases were expected to be opened before the end 
of the week. The uncertainty as to the peace outlook in 
Europe has tended to hurt business. And so far as the 
domestic trade is concerned, railroad embargoes, high storage 
charges and unfavorable traffic conditions generally certainly 
not helped by a big snow storm here, have all tended to cut 
down business to a minimum at least for the time being. 
Yet prices have recently fallen so sharply that this fact of 
itself might have stimulated trade, but for the obstacles 
mentioned. It is felt that the immediate future of prices 
depends largely on the political news from Europe. The 
output last week at Minneapolis, Duluth and Milwaukee 
reached the total of 349,000 barrels, against 398,000 in the 
previous week and 520,000 in the same week last year. It 
is hard for mills to quote prices, owing to the violent fluctua- 
tions in wheat. 

Wheat advanced, partly to Premier Lloyd George’s speech, 
which was taken to mean than the Entente Powers are averse 
to an early peace except on conditions to which the Teutonic 
Allies may be unwilling to accede. Partly, too, the rise was _ 
due to export buying. At the same time the Premier drew 
attention to the fact that ‘‘the available harvests of the world 
have failed,’’ and added: ‘‘In times of peace we could always 
make up the deficiency of one particular country by resorting 
toanother. If America failed there was Russia or the Argen- 
tine; but the Argentine promises badly, as well as Australia, 
and Russia is not available.”’ It is true that available Amer- 
ican supplies increased last week 16,627,000 bushels, but in 
the same week last year they increased 37,597,000 bushels, 
and world’s stocks are now only 229,919,000 bushels, or some 
83,000,000 bushels less than a year ago. Argentina cabled 
that the weather was unsettled and the interior movement of 
all grades light. The port stocks there are decreasing. 
Rosario merchants are very firm, taking the ground that for- 
eign needs are large and Argentine supplies very moderate. 
English advices state that arrivals are limited and. future 


purchases difficult; that India and Australia are holding 
firmly and that actual clearances from those countries are 
moderate. It is officially announced that the British Gov- 


ernment intends to guarantee growers a fixed price for the 
next wheat crop in order to encourage production. It re- 
mains to be seen what effect the taking over of the British 
mercantile marine by the Government will have on ocean 
freight rates and importations into the United 
Kingdom during the next few months. Meanwhile the 
weather in the United Kingdom has been very bad, with 
freezing and snows which stopped seeding and interfered 
with the movement of the crop. In Russia the weather has 
been wet and cold, hindering threshing and interior trans- 
portation. The Northern ports of Russia are practically 
closed as the ice is thick. Australian crop reports have not 
been favorable. The Australian crop is not turning out as 
well as was expected, partly owing to heavy rains, making a 
wet harvest in South Australia. Drought is reported in 
parts of India and seeding is delayed. In Greece stocks are 
small and most mills are closed for want of supplies. Greece 
will have to import on a liberal scale and American winter 
wheat is in good demand there. In Norway and Sweden 
stocks are small, and the demand good. Foreign purchases 
have been authorized. In the Balkan States crop prospects 
are bad. The weather has been against field work and 
military movements have disorganized the entire country, 
so that scarcity of grain is everywhere evident. Rumania 
had large stocks, but they were seized by the invading army. 
In Italy the weather has been cold and wet, seeding is slow, 
the movement is light and the demand for foreign wheat is 
increasing. On Thursday prices fluctuated wildly, falling 
5 to 7 cents on the Wilson note, but later rallying 54% to8% 
cents from the bottom prices of that day, partly owing to the 
note of Secretary Lansing to the effect that this country 
had been near the verge of war. Prices on that day actually 
ended at a moderate net advance over the closing quotations 
of the previous. day. But another factor that 
counted for much in the rally was a _ better de- 
mand from Europe and_ =*reports that exporters 
had taken no less than 2,500,000 bushels. Owing to 
the recent liquidation some are now beginning to think that 
peace will be a bullish factor, whereas the mere mention of 
peace heretofore has had a more or less depressing effect. 
On the other hand, there has been a growing impression of 
late that peace moves will continue and that it is not at all 
unlikely that the war will end some time in 1917. The 
Wilson note on Thursday had a more or less depressing effect. 
as being another move looking to the ending of hostilities. 
Also, the export sales trade has encountered great difficulties 
through car shortages, railroad embargoes, &c. Certainly 
export sales during most of the week fell off materially. 
Exporters in many cases are said to be from one to two 
months behind on shipments on old orders owing to the 
scarcity of ocean tonnage. It is hard to get wheat through 
from the West unless guarantees are given that it will 


promptly taken care of at the seaboard. And that is a diffi- 
cult matter. The growing winter wheat crop is said to be 
well protected by snow. The winter wheat acreage is 
887,000 acres larger than that of last year, being an increase 
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of 2.3%. The present acreage is 40,090,000 acres, the largest 
ever planted with the exception of that of two years ago, 
when it was 40,452,000 acres. This is the largest by more 
than 10% than any acreage prior to the fall of 1914. ‘To-day 
ay advanced 3 to 414 cents with export sales of 1,500,000 
ushels, making 4,000,000 bushels reported within 24 hours. 
The seaboard bid 15 cents over Chicago May at Omaha for 
No. 2 hard. The milling demand was good at Chicago. 
Scandinavia is buying in Argentina. European crop news was 
still bad. Prices ended decidedly higher for the week. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
SOO PRUs dase dda cedex cts_.166 167 167% 164% 172% 178% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts_151% 15334 153 153 154% 158% 
May delivery in elevator_________ 162% 164% 164% 161% 163 168 
July delivery in elevator... - 37 138 13834 135% 13334 138% 


Indian corn advanced on the idea that Premier Lloyd 
George’s speech was distinctly inimical to an early peace. 
Peace talk had much to do with the recent decline. The idea 
that peace might still be far off naturally caused a rally. 
Moreover, the receipts have been small. December shorts 
have been buying. December for a time went to a premium 
of about half a cent over May, as contrasted with a discount 
at the close of last week of about a cent and a half under May. 
Liverpool has latterly been higher after a sharp decline. 
The rally was due to firmer prices on this side and some re- 
duction in the estimates of the American crop. The Argen- 
tine movement indicates smaller shipments. The British 
consumption is very large. The British statistical position 
is considered strong, with Argentine offerings moderate and 
American shipments small. The largeness of the British 
consumption is explained partly by the high cost of other 
grain and the liberal use of corn for mixing. Liverpool re- 
ports a good demand for American mixed and comments on 
the good condition of the American cargoes. The seven 
surplus States have a crop of 1,368,000,000 bushels, or 226,- 
000,000 bushels less than last year. Most of them show sharp 
decreases as compared with the last crop. The crop in Texas 
and Oklahoma is also short. Iowa, for an exception, raised 
68,000,000 bushels more than last year. On the other hand, 
however, there are reports of railroad congestion at the West, 
which have had a more or less depressing effect. Export 
trade has amounted to little. If transportation facilities 
should admit of it, the movement in the near future is ex- 
ges to increase considerably. Later in the week Decem- 

er again went to a discount under May. Still, it is well to 
bear in mind that the visible stock of American is only 
5,584,000 bushels, against 7,557,000 last year, and 15,230,- 
000 at this time in 1914. To-day prices advanced and they 
closed higher for the week. Country offerings were light. 
Exporters took 200,000 bushels. Prices are higher for the 


week. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YOR<. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

en Se ee aE cts_10534 1084 108% 1054 105 107% 

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery in elevator_cts. 914% 93%, 9214 89% 91% ¢2\% 

May delivery in elevator____.__-- 91% 93% 91% 90% 92% ¢3% 

July delivery in elevator________- 914% 92% 91% 90 9142 92% 


WROats advanced for a time with other grain on the idea that 
the attitude of England and her allies was unfavorable for 
an early peace. Moreover, receipts in this country have 
been small. The influence of higher prices for other grain 
has also been noticeable. In Liverpool prices have been firm 
with a good consumption and moderate receipts. More- 
over there was a pretty fair export demand in the United 
States and on Wednesday the export sales were reported 
at about half a million bushels. Still the overshadowing 
factor of big supplies has acted as more or less of a damper. 
The trade does not forget that the available supply of 
American oats is 75,101,000 bushels, against 36,761,000 a 
year ago and 42,984,000 at this time in 1914. This counts 
for a good deal, especially as trade is hampered by car 
shortage. On the whole, oats have shown no real initiative. 
They have been for the most part a mere echo of other grain 
markets. Cash trade has been small and stocks are gradu- 
ally increasing in spite of light receipts. To-day prices were 
higher with receipts very small and some export demand. 
There is an advance for the week. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Standards -___-_-_- cts_58-58'4 59-5944 6044-61 5714-58 5634-574 5814-59 
Ne. 3 white... <..... 584-59 594-60 61-61% 58-584 574%4-57% 59-59% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 4914 49% 49 47% 48% 449% 
May delivery in elevator________- 52% 53% 53 51% 62% 53% 
July delivery in elevator____.___- 5034 51% 50% 49% 5) 51 
Closing quotations were as follows: 
FLOUR. 
Winter, low grades___-$6 15@$7 15 Spring, low grades ___.$5 15@$6 15 
Winter patents___._..- 790@ 8 15| ansas straights, sacks. 8 15@ 8 40 
Winter straights _._-_- 765@ 7 90| Kansas clears, sacks... 7 15@ 7 65 
inter clears........- 7 30@ 7 55) City patents ee ey See 9 60 
Spring patents... - 8 80@ 8 75) Rye TH0Ur 2... .s.e0u 7 25@ 7 85 
Spring straights._____- 8 15@ 8 40} Buckwheat flour___--- 4 rnb 4 4 60 
Spring clears.......... 740@ 7 65| Graham flour._.-..---. 6 40 7 40 
GRAIN. 
Wheat, per bushel—f. o. b.— Corn, per bushel— 
N. Sorin, No. 1, new_.-_-$1 94% No, 3 mired....... a 
en TG. D... cccenedn .aoadnw No. 2 yellow.__...- “re. Br ae 
Red winter, No. 2, new... 1 7834 No. 2 yellow kiln dried_.. 107% 
Hard winter, No. 2...--- 186% Argentina in bags_-.-_--- Nom. 
Oats, per bushel, new— cts Rye, per bushel— 
Standard _..........-5 4@58 Wow YoOrk....-«.«- c. i. f. $1 49 
7. WO. 2 ocncae 59 59% ERE 5.0 en eases c. i. f. $1.48 
No. 3, white......... 58 @58}4! Barley, malting_-._.-- $1 se! 45 
Ps Gy Mic ncecons= 57% @58 Barley, feeding------ 10 








— —=== 

AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREAL AND OTHER CROPS.—The December esti- 
mates of the Crop Reporting Board of the Bureau of Crop 
Estimates of the acreage, production, and value (based on 
prices paid to farmers on Dec. 1)of important farm crops 
of the United States in 1916 and 1915, with the average 
for the five years 1910-1914, based on the reports of the 
correspondents and agents of the Bureau, are as follows: 
(1915 figures revised.) 

































| 

Production. | Farm Value Dec. 1. 
Crop. Acreage. | 
| | | P.Unit| Total, 
\P.Acre| Total. | cw. | $ 

Corn—1916_...-.--------| 105,954,000, 24.4 |2,583,241,000 88.9 2,295,783,000 
CY ee ee /106,197,000)' 28.2 |2,994,793,000 57.5 |1,722,680,000 
PUR US) eee 105,240,000, 26.0 |2,732,457,000 57.7 |1,576,938,000 
Winter wheat—1916--_-__--| 34 829,000) 13.8 481,744,000 162.7 783 911,000 
tik oid is We dine ale capes 41,308,000) 16.3 673,947,000, 94.7 638,149,000 
Av. 1910-14___-.-.--.-- | 30,154,000) 16.4 494,654.000' 88.7 438,932,000 
Spring wheat—1916_.___-- | 17,956,000; 8.8 158,142,000 152.9 241,854,000 
LOEO a getictonnnacusncund 19,161,000) 18.4 | 351,854,000, 86.4 304,154,000 
PO Ut ee | 18,799,000) 12.4 233,571,000) 81.6 190,707 ,000 
All wheat—1916___.....--| 52,785,000; 12.1 639,886,000 160.3 |1,025,765,000 
PEED ceetewascdudcconct 60,469,000; 17.0 |1,025,801,000, 91.9 942,303 ,000 
PR (Uo ere 48,953,000) 14.9 728,225,000) 86.5 629.639 ,000 
Oats—1916 ....-.---.---- 41,539,000' 30.1 |1,251,992,000' 52.4 656,179,000 
BEE cctcntin cutonadee | 40,996,000| 37.8 |1,549,030,000| 36.1 559 ,506 ,000 
Pee hs | ae 38 014,000) 30.5 |1,157,961,000) 38.2 | 442,909,000 
Barley—1916 -...---.-.-.-. 7,674,000; 23.6 | 180,927,000} 88.2 | 159,634,00C 
SOE ttbcne a oactonunae 7,148,000; 32.0 | 228,851,000) 51.6 118,172,000 
is RUPEE Gcdontiannsndu 7,593,000, 24.5 186,208,000) 59.5 | 110,840,000 
Rye—1916 ........-.-... 3,096,000) 15.3 | 47,383 ,000/}122.1 | 57,857,000 
BE ac Alea nas ae mye ing eee 3,129,000) 17.3 | 54,050,000) 83.4 | 45,083 ,000 
Av. 1910-1914__......-. | 2,305,000; 16.3 | 37,568,000, 74.2 | 27.877 ,000 
Buckwheat—1916 -...__-- 845,000) 14.0 | 11,840,000/112.9 | 13 364,000 
aa ee 769,000; 19.6 | 15,056,000) 78.7 11,843,000 
BY, 1920-14... 5 c6525. 826,000; 20.6 | 17,022,000) 71.0 | 12,086 ,000 
Flaxseed—1916 __-.-.---- 1,605,000! 9.6 | 15,459,000| $2.48] 38,350,000 
SE cent) staan 1,387,000| 10.1 | 14,030,000} $1.74, 24,410,000 
De. Sete so cosas ace | 2,402,000 7.6 | 18,353,000) $1.48) 27,133,000 
a eee! 878,800) 47.8 41,982,000) 88.6 | 37,186,000 
|) eee ee 802,600; 36.1 28,947,000; 90.6 | 26,212,000 
pee LOST rn 733,000) 33.3 24,378,000) 83.9 20,452,000 
Potatoes—1916 ....-.--_-- 3,550,000) 80.4 285,437 ,000/146.1 417,063,000 
ee 3,734,000, 96.3 359,721,000) 61.7 | 221,992,000 
Be DOR. dakcsnoacae 3,686,000; 97.9 360,772,000, 59.2 213,651,000 
Sweet potatoes—1916--_-- 774,000, 91.7 70,955,000; 84.8 60,141,000 
GPS See eee ee 731,000/ 103.5 75,639,000) 62.1 | 46,980,000 
Po pe 1 | 611,000; 93.5 57,117,000; 72.1 | 41,172,000 
Hay, tame—1916__-.-.-- | 54,965,000) 1.64 89,991,000 $11.21) 1,008,894,000 
.)) eee | 51,108,000} 1.68) 85,920,000|$10.63| 913,644,000 
WW: SU RORES. . 3 ccwcence | 49,377,000) 1.34) 66,234,000 $12.26 812,004,000 
Hay, wild—1916_-.._---- | 16,637,000 1.19 19,795,000; $7.75) 153,411,000 
REESE ES es re | 16,796,000; 1.27 21,343,000] $6.67, 142,358,000 
Tobacco—1916_..-.-.---- | 1,411,800 815.0 1,150,622 ,000) 14.7 169 ,008 ,000 
AE ee | 1,369,900 775.4 |1,062,237,000) 9.1 96,281,000 
VE Sy Se 1,209,000 820.5 991,958,000; 10.4 103 ,061 ,000 
Cotton—1916.........-.- | 35,239,000 156.3 11,511,000) 19.6 |1,079,598,000 
ee re, 31,412,000'170.3 | 11,191,820 11.3 | 604,210,000 
ove OS. 35,330,000,193.1 | 14,259,000) 10.5 715,072,000 
Sugar Beets—1916---_-_-_-- 680,000} 9.80) 6,671,000; $6.17) 41,160,000 
See i idee att oa 611,300} 10.15} 6,511,000) $5.67] 36,917,000 
a SS ee eee 498,122; 10.80) 5,391,000 | *$5.61| *31,850,000 
MOR —=00G.. .. .ocncanna 945,000; 9.4 | 8,846,000) $5.06) 44,763,000 
La a ee 928,000} 11.1 | 10,321,000) $2.59; 26,771 000 
matre-—1016 ......<«..- 3,812,000; 13.2 50,340,000) $1.06 53,269 ,000 
REE A Te 4,153,000} 27.6 114,460,000) $0.45 51,157,000 
Onions (12 States) —1916- -| 24,559 /261 6,417,183) $1.54 9,882,000 
DE cacnctd scan vecares 27,579 |278 7,663,712) $0.95 7,281,000 
Cabbage (9 States)—1916-| 40,080; 6.2 246,988'$52.20' 12,900,000 
ROR IEEE et eR Nala Uh | 69,420) 9.7 670,631|$19.40| 13,020,000 
eee—1086 . ion | 43,900/1,152 50,537,000) 12.0 6,071,000 
ON ad a a ee he eee 44,700|1,187 52,986,000) 11.7 6,203,000 
Cranberries—1916-.._._-- 23,600 17.6 415,000; $7.30 3,030,000 
DI snc cian ic cto wae | 23,100) 19.1 441,000; $6.59 ,908 ,000 
Apples—1916 - a pasa 67,695,000; $2.75| 186,372,000 
i | ie 2 ae 76,670,000, $2.07} 158,712,000 
Av. 1910-14__ al pat 65,966,000) $2.22) 146,703,000 
Peaches—1916 .._..-_-_--. ad 36,939,000; $1.14 42,110,000 
DUD os ocak ay cuca own 64,097,000; $0.80 51,278,000 
SOR TE ee ae ee iaincee 43,752,000; $1.10 48,119,000 
Pears—1916 .....-..._.-- eked 10,377,000; 93.3 9,682,000 
RR ona. |) aber See 11,216,000| 89.7 10,061,000 
ag 9 einai “72 | 11%184'000! 84:2 9/422°000 
Oranges—1916...-.-_---- ae 23,835,000} $2.53 60,237,000 
| Ss Se Se ere ie 21,200,000' $2.39 50,692,000 








Note.—Production of tobacco and hops in pounds; cotton in pounds (per acre) 
and bales (total); hay, sugar beets and cabbage in tons; apples and cranberries in 
barrels; oranges in boxes; other products in bushels of weight. 


* Average 1911-14. 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 
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| | | 
Receipts at— | Flour. | Wheat. | Corn. Oats. | Barley. Rye. 


bbls.1961bs. bush. 60 lbs. bush. 56 lbs. bush. 32 Ibs. bush.48lbs. bush 56lbs. 
2 











Chicago. ----| 66,000, 877,000, 2,455,000, 2,269,000! 772,000 7,000 
Milwaukee -.| 29,000, _ 294,000, 496,000 830,000, 580,000 99,000 
Duluth. ___-- ees | 1,005,000, ....-...| 222,000) 7,000 38,000 
Minneapolis -| _--__- 3,039,000/ 377,000  475,000| 598,000 184,000 
PM cdens). ~ Sgeees | 38,000; 122,000, 38,000} ------ | saueee 
Detroit —-_.- | 7,000 24,000 81,000 LY eee srerrscits 
Cleveland ---| 43,000 29,000 84,000, 83,000) 4,000| 22,000 
St. Louis-.-.| 84,000, 648,000 398,000 353,000, 40,000) 1,000 
Peoria -_---- | 36,000 35,000, 847,000 217,000 41,000 3,000 
Kansas City.) -.__. 958,000| 367,000 102,000, ------ | aise 
Mach weasel 305,000| 436,000 239,000) ------ } Named 
| | | 
Total week’16, 365,000 7,252,000) 5,663,000 4,906,000) 2,132,000 474,000 
Same wk. '15, 524,000 15,452,000, 5,046,000, 5,766,000 3,685,000, 552,000 
Same wk. ‘14 391,000, 7,663,000, 8,782,000, 4,915,000, 1,809,000 511,000 





| 
| 
| | | | | | 


Since Aug. 1 
1916 


Se | 7,636,000 209,873,000, 78,040,000 145,129,000 53,380,00014,517 ,000 
> 1915...... | 8,370,000 285,076,000, 72,995,000 127,765,000 58,165,00014,439,000 
m 101¢...... | 8,784,000 256,743,000 94,925,000 145,684,000 51,538,000 13,309,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Dec. 16 1916 follow: 
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Recetpts at— Flour. Wheat. | Corn. | Oats. | Barley. | Rye. 
Barrels. Bushels. | Bushels. | Bushels. | Bushels. Bushels. 
New York..-| 140,000) 1,372,000 187,000) 356, 000) 277,000) 16,000 
Philadelphia - 32,000 603 ,000) 41,000, 290 ,000, 21,000 4,000 
Baltimore --.- 82,000 582,000; 155,000) 573,000) 29, 000) 335,000 
NewportNews A ree See ee 024 ‘000) eudacm 
Mobile. ____- 7) Seen 12,000 CML). wddien 
NewOrleans a} 43,000} 387,000' 210,000) ae ee | 
Galveston...) 25+... 396.000) oseies|  ieeek et | cowee= 
Montreal - --- 14,000 246,000 2,000, 283,000) 35,000) 
Boston - ----- 38,000 80,000 76,000 169,000) -..---- 21,000 
Total week’16| 377,000) 3,666,000 683,000, 2,741,000; 362,000, 376,000 
Since Jan.1'16|24,593,000|367,898,000 56,394,000 175,580,000 26,741 ,000,16,372,000 
Week 1915--- 543,000} 8,511,000 782,000 3,629,000 468 ,000 255,000 
Since Jan.1'15\26, 259, 000'310,336,000 


52,672,000 147,376,000 15,369,000 14,568,000 


a Receipts do not include grain passing through New Orleans for foreign ports 
on througa bills of lading. 


The exports from the several seaboard ports for the week 
ending Dec. 16 are shown in the annexed statement: 


























Wheat. Corn. Flour. Oats. | Rye. | Barley.| Peas. 

Exports from— bushels. | bushels. barrels.| bushels. \bushels. bushels. bushels. 
SE, BO ncaswas 570,984 92,894 74,455| 183,262'166,155| 8,493) 4,308 
_ | Sa 314,523 16,527 12,060 enn soi db dn Sab A, doh et dele een 
Philadelphia - ----~- 830,000; ------ A CAPR Geen iians geen es 
Baltimore --.-.....- TAY) suncud 11,000 910° ‘OOD {528,000} .....-| .----- 
pe I RE eS 20,000/1,024 ,000) Ramiodl amen ath saa 
[7 ee eee 12,000 8,000 4, 000) RI) Pare len 
New Orleans. - -- -- 401,000 40,000 52,000 occ ed Soa wel ee bee 
Galveston .......- PAG! “cua” meateel wodne = | exh e al ease | csesa= 
Montreal .....-.-- 311 000) 115,000 36,000) ------ | ------ TROU! ccatac 

Total week-.-...-. 3,542,507| 276,421 221,515/2,231, 262'494, 155) 80, 493! 4,308 
Ween 2018... cscas 8,610,960! 604,141 289,836'2,173,415 339,755 786,595! 13,278 





The destination of these exports for the week and since 
July 1 1916 is as below: 























Flour. Wheat. Corn. 
Exports for Week 
and Since Week Since Week Since Week | Since 
July 1 to— Dec.16.| July 1 Dec. 16. July 1 Dec. 16 July 1 
1916. 1916. 1916. 1916. 1916 1916. 
Barrels.| Barrels. Bushels. Bushels. Bushels. | Bushels. 
United Kingdom-| 87,634) 2,339,958 1,370,226) 58,372,399} 221,427|12,465,560 
Continent -.__-_-- 26.844) 2,705,036 2,172,281) 82,053,185)  ____._ 7,136,367 
So. & Cent. Amer.} 43,525) 788,107 --....--.- 139,039 20,000 531,167 
West Indies-.---_. | 54, 090! SROMNEE) ‘cumancus 6,888 34, 894) 1,228,046 
Brit. No.Amer.Col. | 100} FS eae a eee 100} 1,810 
Other Countries - | 9,322) PERE: Gcenanes 5,660) a ueaienet | 15,542 
ce 221,515) 7,068,964 3,542,507|140,577, 171| 276,421 21,378,492 
Fee 1016... 289,836! 5,973,191 8,610,960!148,353, 752 


604,141! 6,275,574 


The world’s shipment of wheat and corn for the week 
ending Dec. 16 1916 and since July 1 1916 and 1915 are 
show n in the following: 











Wheat. 




















| Corn. 
Erports. | 1916. | al915 1916. | al915. 
| Week | Since | Since Week Since | Since 
Dec. 16. July 1. | July 1. Dec. 16. July 1. | July 1. 
Bushels. Bushels. | Bushels. | Bushels. Bushels. | Bushels. 
NorthAmer*) 5,248,000185,760,000 195,198,000, 165,000, 21,663,000 4,193,000 
OS Beccitiompers: 5,942,000, 3,608,000 -__.-__- ROE - janusania 
nel pees st. oka. oe ARES eee! Pease rene Sr dee. press 
Argentina --| 1,592,010) 31,603,000 6,984, 000, 1,956,000, 68,197,000 105,532,000 
Australia. .- | SO SEAR, GOREN ccccccusl sacancodl <anneaba 
India _____- 1,720,000, 19,016,000} 8,608,000, _----_--| ________ Bewiessce 
Oth apy 56, 000) 3,567 ,000) 4,208,000, 188,000} 2,877,000} 3,343,000 
Teie..... 8,968,000 263,564 ,000219,022 “0001 2,309,000! 93,018,000:113,068,000 





a Revised. 
* North America.—The Canadian Government has officially prohibited the 


issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 





| Wheat. | 








Corn. 
United | Unit 
Kingdom. Continent. | | Total. Pe Continent.| Total. 
Bushels. Bushels. R gore is. | Bushels. | Bushels. | Bushels. 
SMO OE UENO ct “scccccasl sctecses PP aancecsal soakuain 22,679,000 
Bn, Di eeenoal camessanl. caewncne 40'208 000 Sinieinst: waaeeewe 22,721,000 
Dec. 18 1915.-| prep Beaphisesie ED noe ce 16,541,000 
pS Se re eee ES ee acetate 29,664,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Dec. 16 1916 was as follows: 


GRAIN STOCKS. 





Wheat, Corn. Oats. Rye. Barley. 

United States— bush bush. bush. bush. bush. 
RO ac crccksinaen 4,811,000 303,000 1,868,000 85,000 765,000 
EE eae 73,000 139,000 1,100,000 129,000 —-_____ 
PEE eee 1,819,000 39,000 442,000 35,000 12,000 
Ee .- . cnonomnnata 2,601,000 276,000 786,000 569,000 171,000 
Newport News-.-.--.------ 8 er a 650,000 SN eee 
See COE. cw coccucuss 3,137,000 203 ,000 8 ee 121,000 
ee fe tea 2,381,000 ew A eee A 
SN Sivacivascanacdie 3,825,000 67,000 2,871,000 43,000 1,119,000 
0 ORS sasecinne 2.666500 ssunce Se * shascas 9,000 

, | SRE ee are 1,580,000 120,000 10, Cae wascae 
I i i i ei 28,000 216,000 288,000 ee 
ID a es 5,003,000 1,196,000 20,211,000 140,000 364,000 
* OR eccackie . austen Pe ee rt one 
DINNER coc oc oncccccse 1,109,000 70,000 1,362,000 120,000 568,000 
ae 4,484,000 = -..--- 1,065,000 97,000 585,000 
Minneapolis. ............- 12,092,000 92,000 7,232,000 632,000 680,000 
Se ae a 115, 110,000 888,000 14,000 22,000 
ED 11,422,000 211,000 3,796,000 S000) - <éecuns 
eR ,000 103,000 RE ec wlonath:  \copeunies 
Indianapolis -........__ . 224,000 382,000 eee et. 
CR or conan a éetkeudcaa 1,254,000 501,000 1,776,000 144,000 14,000 
Pe iicenencdoaas coche 72,000 280,000 fe 261,000 
Total Dec. 16 1916______ 62,249,000 4,324,000 50,619,000 2,105,000 4,831,000 
Total Dec. 9 1916_____- retry 3,373,000 49,182,000 2,010,000 4,782,000 
Total Dec. 18 1915______ 57,215,000 6,121,000 21,208,000 2,917,000 3,544,000 
Tctal Dec. 19 1914______ 75,107 ‘000 13. '326 ,000 31,683,000 1,791,000 4,984,000 


Note.—Bonded grain not included above: Wheat, 2,670,000 bushels at New York, 
13,000 Baltimore, 160,000 Philadelphia, 234,000 Boston, 4,314,000 Buffalo, 14 ,480 
Buffalo afloat, 904 ,000 Duluth; total, 22,775,000 bushels, against 10,368 ,000 bush- 
els in 1915. Oats, 229,000 New York, 6, 000 Boston, 2 ,000 Baltimore, 58 ,000 Du- 
luth,' 1,563,000 Buffalo; total, 1,868, 000 bushels, against 1,022,000 in 1915; ‘and bar- 











ley, 332,000 New York, 29,000 Duluth, 505,000 Buffalo afloat; total, 866,000, 

against 93,000 in 1915. 
Canadian— 

PACUNNE Ss San du Bandcecsé« 1,132,000 8,000 5,324,000 -..... 108,000 

Ft. William & Pt. Arthur_..13,055,000 -.----. GGeeey  ~sease cactus 

Other Canadian*_......-- ye Uk cones CGeewee  sseunce cbabes 
Total Dec. 16 1916*____- 25,575,000 8,000 18,569,000 --...-.. 108,000 
Total Dec. 9 1916*____- 26,553,000 7,000 19,392,000 ...... 96,000 
Total Dec. 18 1915__--_- 21,344,000 6,000 9,897,000 14,000 21,000 
Total Dec. 19 1914____-_- 15,170,000 113,000 6,453,000 -..--. 312,000 
Summary— 

eee 62,249,000 4,324,000 50,619,000 2,105,000 4,831,000 

WORRIED . « ccnddasteanaie 25,575,000 8,000 18,569,000 -.-.-- 108, 
Total Dec. 16 1916_-__.-_- 87,824,000 4,332,000 69,188,000 2,105,000 4,939,000 
Total Dec. 91916_.---- 85,744,000 = 380,000 68,574,000 2,010,000 4,878,000 
Total Dec. 18 1915__-.-- 78,559,000 6,127,000 31,105,000 2,931,000 3,575,000 


Total Dec. 19 1914_.___- 90,277,000 13, "439 ,000 38,136,000 1,791,000 5,296,000 
* Including Canadian at Buffalo and Duluth. 


THE DRY GOODS TRADE 
New York, Friday Night, Dec. 22 1916. 

Manufacturers of dry goods witnessed the demoralization 
in the stock market and severe break in cotton during the 
past week with considerable calmness, and there was little 
evidence of weakness. Offerings by second hands, however, 
were larger, with holders granting concessions in order to 
stimulate sales, and it is becoming evident that a large part 
of the recent urgent buying, which sent prices to record high 
levels, was for speculative account. Manufacturers, despite 
the easier feeling in second hand quarters, continue to main- 
tain a firm attitude, as they have sufficient orders on their 
books to keep their ‘machinery actively engaged for months 
to come. They are welcoming the decline in prices for cot- 
ton, as other costs'of production show no signs of decreasing. 
Demand for goods has been very quiet during the week, and 
while this is natural for this season of the year, it has been 
noticed more owing to the recent activity being far above 
normal, and there has been some anxiety on the part of mer- 
chants regarding probable cancellations of orders. Mills 
generally attribute the quieter tone of the market to over- 
speculation in certain classes of goods, and to the fact that 
banks are closely watching credits. It is maintained that 
many interests have endeavored tocarry an enormous line 
of goods with limited capital. The abatement i in the demand 
in some respects is proving beneficial, as it is giving manufac- 
turers an opportunity to make progress in turning out old 
orders and to catch up with backward shipments, many of 
which are long overdue. The rumors in circulation during 
the week regarding a possible early termination of the Euro- 
pean war had little adverse effect on the markets for dry 
goods. Instead, many expressed the opinion that it would 
mean a resumption of the upward movement in raw material 
markets, and a greater demand for manufactured products. 
The jobbing trade continues active and is much better than 
ordinarily at this time of the year. Export trade is rather 
inactive, and the congested freight situation is restricting 
shipments on old orders. 

DOMESTIC COTTON GOODS.—Aside from a fair job- 
bing business, conditions in general throughout the markets 
for staple cottons are quiet. While prices in primary centres 
are firmly maintained, second hands have been selling at 
concessions with gray goods offered freely, and in some cases 
reductions have equaled one cent a yard from the high levels 
which prevailed less than a month ago. The offerings, how- 
ever, are being readily taken on a scale—down asmanufacturers 
maintain a firm attitude and jobbers show no indications 
of reducing prices. Prompt business is going on steadily 
in various sections of the markets, although the offerings at 
concessions by second hands have encouraged many buyers 
to hold off. Colored goods, particularly heavy weights, rule 
firm as they are becoming scarce with mills not anxious to 
book orders. Retailers have been taking more interest in 
various wash fabrics for. their special sales next month. 
Gray goods, 38-inch standard are quoted at 8c. 

WOOLEN GOODS.—With the tendency of prices upward, 
demand for woolen goods is active. Dress lines for Spring 
are moving freely, although in many instances mills are 
unable to accept business until the second quarter of the year. 
In the men’s wear division of the market the labor troubles 
have unsettled conditions, and have resulted in requests 
being made for delayed deliveries. In order to curtail the 
steady advance in prices for wool, manufacturers are said 
to be mixing cotton with wool in the manufacture of their 
goods. It is generally expected that when official openings. 
are made in fall suitings, prices will show harp advances. 
Overcoatings which were recently opened have been in active 
demand with large orders booked. ee | 

FOREIGN DRY GOODS.—In the market for linens there 
continues to bea steady influx of additional Spring orders, and 
business which at this season of the year is ordinarily quiet 
is at present active. The high prices demanded are not re- 
stricting inquiry and various lines of goods, particularly 
damasks, arein good inquiry. Buyers are also showing in- 
creased interest in deferred deliveries. Many complaints 
are being received regarding slow arrivals, and it is claimed 
that imports are far smaller than the amount of goods passing 
into consumption, and as a result stocks are becoming more 
depleted. In retail centres the holiday trade is active and 
it is said that retailers are preparing for a large trade during 
the usual January sales, although in some quarters there are 
intimations that the sales will be postponed a month this. 
year. Foreign advices indicate strong markets with limited 
supplies. Burlaps continue to rule quiet, with the trade 








general awaiting developments. Light weights are quoted 
t 8.75¢e and heavy weights at 10.00c. 








2356 





{[Vou. 103. 








STATE AND CITY DEPARTMENT. 


News Items. 


Boston, Mass.—Prohibition Defeated.—By a vote of 
53,459 “‘for’’ to 29,997 “‘against’’ the question of prohibition 
was defeated at the polls on Dec. 19. At last year’s election 
the vote stood 46,115 “for” to 31,877 “against.” 


Estimated Population Figures of Cities for 1916.— 
The estimate of population of cities for 1916, announced on 
the 20th by the Bureau of the Census at Washington, shows 
the population of some of the leading cities of the country 
to be as follows. For comparison we publish the U. S. 
Census totals for 1910: 
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1910. 1916. | 1910. 1916. 

Census. Estimated. | Census. Estimated. 
New York City.._-4,766,883 5,602,841 | Jersey City -.._ -- 267,779 306,345 
rr 2,185,283 2,497,722; Kansas City, Mo.. 248,381 297,847 
Philadelphia ------ 1,549,008 1,709,518)| Portland, Ore_---_- 207,214 295,463 
a ee 687 ,02 757,309) Indianapolis - ~~~. -- 233,650 271,708 
7 See 670,585 756,476 | Denver ........-. 213,381 260,800 
Cleveland -...-..-- 560,663 674,073 | Rochester ___----.- 218,149 256,417 
Baltimore. _---_-- 558,485 589,621 | Providence _____-- 224,326 254,960 
Pittsburgh -_------ 533,905 op Ue | 214,744 247 ,232 
See 465,766 571,784 | Louisville _______- 223,928 238,910 
Los Angeles-- ----- 319,198 503 ,812 | Columbus, Ohio... 181,548 214,878 
ee 423,715 468,558 | 0 Se 150,174 191,604 
San Francisco. ---- 416,912 463,516 | Toledo ___..-...-- 168,497 191,554 
Milwaukee _._-_-- 373,857 436,535 a 154,839 190,558 
Cincinnati -.-....--. 364,463 410,476 | Birmingham -~----- 132,685 181,762 
/ | aes 347,469 408,894 | Omaha--_____...-- 124,096 165,470 
New Orleans------ 339,075 371,747 | Worcester .._.-__- 145,986 163,314 
Minneapolis -_---- 301,408 363,454 | Richmond ____-__- 127,628 156,687 
Pee 237,194 348,639 | 

Fitchburg, Mass.—Prohibition Adopted.—It is stated ' 


that this city on the 19th reversed last year’s license majority 
of 72 by giving prohibition a margin of 84. 


Honolulu, Hawaii.—Bonds Defeated.—According to re- | 


ports, the election held Nov. 7 resulted in the defeat of the 
age to issue the $480,000 5% municipal improvement 
nds (V. 103, p. 1239). 


Massachusetts.—Election to Vote Delegates to Constitu- 
tional Convention.—On the 20th Governor McCall issued a 
proclamation fixing the first Tuesday in May 1917 as the 
date for the holding of a special election to choose delegates 
to the convention to revise the State Constitution, as author- 
_ +, Ae voters at the general election on Nov. 7.—V. 103, 
p. : 


Memphis, Tenn.—Electric-Light Bond Issue Canceled.— 
The $1,500,000 municipal electric-lighting-plant bond issue 
awarded jointly on Nov. 14 to Breed, Elliott & Harrison, the 
Provident Savings Bank & Trust Co. of Cincinnati, H. A. 
Kahler & Co. and Hornblower & Weeks of New York, at 
100.021 and interest for 434s, has, according to local papers, 
been canceled.—V. 103, p. 1912. 


Newark, Licking County, Ohio.—Commission Govern- 
ment Election.—An election has been set for Mar. 13 1917, 
it is said, to vote on the question of establishing the commis- 
sion form of government. 


New York State.—Preliminary Estimates of Department 
Heads Show Big Increase in 1917 Budget.—According to a 
report made public by the Budget Committee of the Legis- 
lature on the 21st., department heads estimate that it will 
cost about $80,633,000 to carry on the affairs of the State 
for the next fiscal year, an increase over the 1916 budget 
of $22,476,000. It was stated at the office of the 
Senate Finance Committee that this large increase indicated 
strongly that a direct tax of more than $20,000,000 would 
have to be provided by the next Legislature which will con- 
vene in January. There is no direct tax this year, but in 1915 
there was one of $20,000,000, of which New York City’s 
portion was $13,975,000. City Comptroller Prendergast 
and Martin Saxe, Chairman State Tax Commission, recent- 
ly endeavored to get an equalization of assessments which 
would lighten New York City’s share of any direct tax that 
might be imposed, but their efforts in this respect, were in 
vain. 

The $80,633,000 estimate for 1917 is not final, but it 
simply the total compiled from departmental requests by the 
Budget Committee under the Sage budget bill passed by the 
1916 Legislature. Governor Whitman and a force of finan- 
cial experts, including Public Service Commissioner Charles 
S. Hervey, have been working for weeks to cut down the 
budget total. It is expected that when the Governor’s 
tentative budget bill is ready for introduction during the first 
week of the 1917 legislative session it will aggregate econsidera- 
bly less. The principal increases, as reported by the Budget 
Committee, are: Debt service, $2,295,000; judgments 
$1,100,000; hospitals, charitable institutions and prisons, 
for food only, $954,000; deficiency, mobilization of National 
Guard, $350,000; printing, $1,300,000; education, fixed 
charges alone, $804,000; construction and repairs, $10,278,- 
000; personal service, $2,553,000. 

Henry M.Sage, Chairman of the Senate Finance Commit- 
tee in commenting on the estimates, said in part: 


There is no question that, whatever the islature can do, there will 
have to be a large increase in appropriations t: year. In addition to the 
coquente of approximately ng W we shall have to appropriate $400,- 

for the remodeling of S: 8 and for a new prison and at least $250,- 
‘000 for new hospital accommodations, not to speak of other large expendi- 
tures which may become necessary, chief among which should be, in m 
opinion, an office building for the proper ho of State employees. It 
makes no difference how carefully the Legislature tries to reduce items, 
the putes is bound to grow, not only this year, butin the years to come. 
it should be remembered that laws passed by the Legislature are nearly 





, which does not take inte 
SO een eee cost of the new activities desired. 
North Adams, Mass.—Prohibition Adopted.—This city 
on Dec. 19, for the first time in twenty-nine years, It 1s said, 
voted against the issuance of liquor licenses. 


Oakland, Calif.—Official Vote on Charter Amendment Pro- 
viding for Partnership by City in Street Railway Co.—A vote 
of 32,843 to 11,589 was polled at the general election Nov. 7 
on the proposed charter amendment authorizing the city to 
go into partnership with the San Francisco-Oakland Terminal 
Rys. (V. 103, p. 1054). The amendment was referred to 
at length in these columns on Aug. 26 (page 773). 


Oregon.—Official Vote on Measures Submitted at General 
Election.—Complete returns show that of the eleven propo- 
sitions submitted to the voters at the general election in 
November, six carried. The vote “‘for’’ and “against” each 
proposal is as follows: 


Referred to the People by the Legislative Assembly. ss - 
Proposition— } Yes’’ — Vote —‘‘No. 
Amendment authorizing Governor to veto single items 


in SUOTORPNIE WE. 5. ow nen nn nxccnneanecknuss 114,773 53,207 
Ship tax exemption amendment---_---.-.--------- 119,652 65,410 
Negro and mulatto suffrage amendment----_------- 100,02 701 

Proposed by Initiative Petition. 
Single tax SMONGMENS. 4.40. beens ass ct den wctsne 3,390 154,980 
Pendleton Normal School amendment------------- 96,829 109,523 
Anti-compulsory vaccination bill. __...--.--------- 99,745 100,119 
Bill repealing and abolishing Sunday closing law ---.125,836 93 ,076 
Amendment permitting manufacture and regulated if 

sale of 4% malt liquors__..--..------ aeooncnnne SOW 140,599 
Amendment forbidding importation of intoxicating : 

liquors for beverage purposes- ---_.-------------- 114,932 109,671 
Harel Coos BOROINONS..... . 2 ee eccecces 107,488 83,887 
TAas-TiGatlOn BIROMGIONG . .. . <2 co ce cncecssuane 99 536 84,031 


A description of all the various propositions voted upon was 
given in the ‘“‘Chronicle” of Sept. 16, page 1054. 


Peabody, Mass.—Prohibition Continued.—At the election 
on the 19th this municipality again voted against the issuance 
of liquor licenses, it is stated. 


Philippine Islands.—Correction.—The interest on the 
$1,500,000 4% public-improvement bonds due Aug. 1 1939, 
subject to call Aug. 1 1919, is payable quarterly (Nov., Feb., 
May and Aug.), and not semi-annually (Apr. & Oct.) as re- 
ported by us in our “State and City” Section. 


Quincy, Mass.—Voters Again Favor Prohibition.—The 
voters on the 19th favored, according to local papers, the 
continuance of prohibition. 


RR 


Bond Calls and Redemptions. 


Abington Township, Montgomery County, Pa.—Bond 
Call.—Notice is given that payment ¥ made on and 
after Jan. 1 1917 at the Jenkintown National Bank at Jenkin- 
town of bonds numbered 11, 12, 13, 14 and 15, each for 
$1,000, of the loan of 1906, Class B. 


Austin, Tex.—Bond Call.—This city has caused to be 
drawn by lot for redemption upon presentation at the Na- 
tional City Bank of New York on Jan. 1 1917 certain of its 
bonds dated July 1 1901 and maturing July 1 1931, but sub- 
ject to call on any interest payment date and known as 
“refunding bonds of the City of Austin.”” The numbers of 
the bonds called for redemption are as follows: 

44, 50, 72, 79, 80, 86, 91, 117, 127, 130, 141, 145, 150, 161, 188, 233, 
236, 247, 253, 260, 264. 285, 289, 319, 326, 328, 330, 336, 353, 354, 364, 

| 375, 384, 390, 459; 463, 465, 470, 476, 478, 483, 484, 485, 486, 493, 
503, 507, 517, 523, 534, 538, 552, 562, 592, 606, 610, 614, 623, 627, 633, 
, 641, 643, 650, 666, 667, 679, 684, 689, 693, 694, 705, 708, 722, 723, 
725, 730, 731, 732, 805, 813, 817, 824, 848, 853, 855, 886, 889, 890, 900 


905. 908, 915. 939, 941, 945, 946, 948. 959; 964, 965. 966, 968, 974. 981, 
989, 1003, 1005, 1006, 1007, 1008, '1022, 1026, 1029, 1044, 1045, 1051, 1054, 


1063, 1065, 1068, 1076, 1077, 1082, 1083, 1089, 1091, 1121, 1127, 1135, 
1147, 1206, 1208, 1221, 1231, 1252, 1259, 1313, 1318, 1321, 1327, 1336, 
1337, 1349, 1352, 1354, 1371, 1373, 1388, 1395, 1434, 1447, 1451, 1455, 
1456, 1458, 1464, 1474, 1476, 1479, 1491, 1499, 1501, 1439, 1542, 1562, 
1564, 1587, 1616, 1618, 1625, 1628, 1646, 1663, 1679, 1687, 1724, 1729, 
1759, 1760, 1762, 1783, 1791, 1792, 1805, 1814, 1821, 1823, 1824, 1826, 
1835, 1837, 1842, 1857, 1862. 





Bond Proposals and Negotiations this week 
have been as follows: 


ACADIA PARISH (P. O. Crowley), La.—BOND ELECTION.—Ac- 
cording to reports an election will be held in Road Dist. No. 1 Dec. 30 to 
vote on the proposition to issue $400,000 road bonds. 

It is also stated that the » quesston of issuing $100,000 drainage bonds in 
the First Ward will be submitted to a vote on Dec. 30. 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND SALE.—On Dec. 19 
the three issues of 444 % road bonds, aggregating $11,920—V. 103, p. 2258 
mr oy Sverees. reports state, to the People’s Loan.& Trust Co. of Decatur 
at 103.65. 


ALAMOS SCHOOL DISTRICT, Santa Barbara County, Cal.— 
BOND SALE.—On Dec. 4 an issue of $3,500 6% 1-5-yr. serial school bonds 
was awarded to A. H. Woollocott for $3,635—equal to 103.857. Denom. 
$700. Int. ann. Due $700 yrly. from one to five years inclusive. 


ALBANY (P. O. Berkely), Alameda County, Cal.—BONDS VOTED. 
—By a vote of 239 to 31 the question of issuing $25,000 5% street impt. 
bonds carried at the election held Dec. 9. 


ALEXANDER COUNTY (P. O. Taylorsville), No. Caro.—BOND 
SALE.—On Dec. 5 the $150,000 5% road impt. bonds (V. 103, p. 2005) 
were awarded, it is stated, to Sidney Spitzer & Co. of Toledo at 104.90. 


ALPAUGH IRRIGATION DISTRICT (P. O. Moough). Tulare 
County, Cal.—BOND SALE.—On Dec. 15 the $283,000 % 11-30-yr. 
serial water-system bonds (V. 103 p. 2173) were awarded to Aronson-Gale 
Co. of Los Angeles at 95.48 and int. here were three other bidders. 
Date July 11916. Interest J. & J. 


ANDERSON UNION HIGH SCHOOL DISTRICT (P. O. 
Shasta County, Cal.—_BONDS DEFEATED.—The election held Dec 
resulted, it is stated, in the defeat of the cane of issuing $60,000 build- 
ing and equipment bonds.—V. 103, p. 1528. 


ARCHER CITY, Archer County, Tex.— WARRANT SALEB.—J. L. 
Arlitt of Austin recently purchased $8,000 6% warrants, dated June 2 1916. 


Anderson) 
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ARKANSAS CITY SCHOOL DISTRICT NO. 2 (P. O. Arkansas 
City), Cowley County, Kan.—BOND ELECTION.—Laocal papers state 
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that an election will be held Jan. 9 1917 to vote on the question of issuing 
a 000 building bonds. 


ASHLAND, Boyd County, Ky.—BONDS TO BE OFFERED NEXT 
YEAR.—The City Clerk advises us that the $200,000 school bonds voted 
Nov. 7 (V. 103, p. 1808) will not be offered for sale until April or May 1917. 
W.A. Manning is City Clerk. 


ATHENS RURAL SCHOOL DISTRICT (P. O. Athens), Athens 
County, Ohio.—BOND OFFERING .—Proposals will be received until 
12 m. an. 6 1917 by Pearley Gaskill, Clerk Bd. of Ed., for $16,000 5% 
coupon bldg. bonds, Auth. Secs. 7625, 7626 and 7627, Gen. Code. Denom. 
$1,000. Date Jan. 61917. Prin. and semi-ann. int.—M. & S.—payable 
at District Depositary. Due $1,000 each six months from March 1 1918 
te, Sept. 1 1925, inclusive. Cert. check on an Athens County bank for 

amount of bid, payable to Board of Education, requir Bonded 

Ga Da as 1916, incl. this issue, $19,000; no floating debt or sinking fund; 
a rate per $1, 000, $16.50 


rt oe Cayuga acini. N. Y.—BOND SALE.—Kissel, Kinnicutt 
& Co Y., were awarded at 102.91 and int. on Nov. 4, an issue of 
$40, 000° “hy bonds. Denom. $1,000. Date Nov. 1 1916. Int. M. & 
N. Due $4,000 yearly 


AUSTIN, Texas.—BOND SALE.—Wm. R. Compton Co. of St. Louis, 
was awarded on Nov. 28 $170,000 414% % refunding bonds. Denom. $1,- 
000. Date Jan. 1 1917. Int. semi-annual. Due $10,000 yearly from 
1917 to 1933, inclusive. 


AUSTINTOWN TOWNSHIP SCHOOL DISTRICT (P. O. West 
Austintown), Pa nye County, log BOND —: —On Dec. 18 
the $3,500 4% % 6-yr. aver. school bonds—V. 103 2—were awarded 
to Rudolph Aesbaite Co. of Cincin. for $3, 51i M1 700. 317) and int. 
Other bids were: 


Tillotson & Wolcott Co--..$3, 3308 FA W. L. Slayton & Co___-_- $3,500 00 


Davies-Bertram Co 

BANDERA COUNTY (P. Bandera),4Texas.—BONDS VOTED .— 
The proposition to issue $22, 600 5% 20-40-yr. (opt.) coupon road _ bonds 
carried at an election recently held in Precinct No. 1. enom. $1,000. 
Int. annually in Bandera. The county has no indebtedness. Assess. 
val. of Precinct, $1,200,000. 


BARAGA COUNTY (P. O. L’Anse), Mich.—BOND ELECTION .—Re- 
ports state that an election has been set for Jan. 8 1917 to vote on the 
proposition to issue $110,000 highway bonds. 


BARRY, Pike County,llls. —BOND SALE.—The issue of $17 :009 
5% coup. water works bonds voted July 7, has been sold—V. 103, p. 259. 
Denom. $500. Date July 11916. Prin. — ann. int. (July 1) ovakis 
at City Treas. office. Due yearly on July as follows: $500, 1919 to 
1928 incl., $1,000, 1924 to 1933 incl. and $1, 500, 1934, 1935 and 1936. 

BATH DISTRICT SCHOOL shat (P. O. Berkeley Springs), 
Morgan County, - Va.—BON TED.—Reports state that the 
question of issuing $25,000 Ie ga he Rat carried at a recent election. 

BEAR CREEK TOWNSHIP (P. O. Palmer), Christian County, 


Iiks. of o ae SALE.—The $5,000 bonds voted May 20 have been sold.— 
¥. Boe, 2096. 


emsevasn, Essex County, N. J.—LOAN AUTHORIZED.—Ac- 
cordin, ng to reports the Town Commission on Dec. 19 authorized the negotia- 
tion of a six months loan of $30,000 for governmental purposes. 


BELOIT VILLAGE SCH)OL DISTRICT (P. O. Beloit), Mahoning 
County, rg —BOND SALE.—On Dec. 1 the $5,000 5% school bonds 


—V. 103, 1809—were awarded to Rud. 1 wlevbalee Co. of Cincin., for 
$5,313 13 C106. 262) andint. The other bids were: 

Stacy & Braun_-_-_____.---$5 5, 224 GOP. ©. Meee. ... --ossccun $5,229 5 
Tillotson & Wolcott Co- 5, 272 2 00) W. L. Slayton & Co____--- ! 5.227 20 
Cummings, Prudden & Co_ 5.27: 2 00! First Nat. Bk., Clev._..-- ¥ 221 40 
Weil, Roth & Co... _...- 5,270 00: Durfee, Niles & Co__- 5,210 00 


This item was erroneously reported under the hea i of Beloit Sch: Dist. 
Mich., in last week's ‘‘Chronicle.’ 


BENSON, Dongias County, Neb.—BOND SALE.—tThe following are 
the bids received for the $15,000 5% 5-20-yr. (opt.) coupon water-ext. 


bonds offered on Dec. 6 oh 103, Bat 005): 

Kissel, Kinnicutt & Co., hi. $15, 62|Spitzer, Rorick & Co. Fol -816. 246 

Halsey, Stuart & Co., 556|D. E. Dunne & Co., 15,241 

Burns, Brinker & Co., + 13 '454| Lincoln Trust Co._._-..---- 1 

Hanchett Bond > "ae ‘329 7" Investment Co__-_-- 15,115 
IE a sash ere aod "325 \J 8 eee ,07 





BENTON COUNTY (P. O. Prosser), Wash.—BONDS AUTHORIZED. 
—Reports state that the Board of Co. Commrs., on Dec. 4, authorized the 
issuance of $125,000 court-house-constr. bonds. 


BIGHEART TOWNSHIP, Osage County,4¥Okla.—DESCRIPTION 
OF BONDS.—The $45, es: 6% 25-yr.road impt. bonds awarded at private 
sale on Oct. 11 to W. Brooks, of Geisha City (Vv. 108, Pp. 2258), are 
~ w 25 1941, _— of $1 000 and dated Nov. 25 1916. Int. J. & J. Due 

ov 


OOKFIELD, aiden. County, Mo.—BONDS DEFEATED.—The 
qu uestion of issuing $63 000 water-works bonds failed to carry at the elec- 
ion held Nov. 21. 


BROOKLINE, Norfolk County, Mass.—BOND SALE.—On Dec. 18 
the three issues of 4% bonds aggregating $82,000—V. 103, 2258—were 
awarded bo Medes & Co., of Boston, at 103.40. phe heaped ‘bidders were: 


Merrill, Ol Se ee. 103 289 Estabrook & Co___.-..---- 102.22 
Curtis & Sanger_____.___--- 68 |F.S. Mosely & eae 01.801 
aooe"E fo eee 102.57 _|Cropley, McGaragle & Co.-..100.771 
BR. ms. Dag & Co... -occue 1 


* BROWNWOOD, Brown County, Tex.—BOND ELECTION PRO- 
POSED .—Reports state that an election will probably be called in January 
to vote on the question of issuing $110,000 city-hall and school-bldg. bonds. 


BUHL HIGHWAY DISTRICT, Twin Falls County, Idaho.— 
BONDS DEFEATED.—The proposition t to issue $350,000 highway bonds 
failed to carry at an election held Dec 


CALHOUN COUNTY (P. O. Marshall), Mich.—BONDS NOT YET 
ISSUED.—The $800,000 road bonds voted Nov. 7—V. 103, p. 1809— 
have not yet | been i issued. 

CAMDEN, Camden | County, N. J.—BOND SALE.—On Dec. 3 the 
$200,000 30- 7, seal school bonds—V. 103, oA 1718—were awarded to M. M. 
Freeman & of Phila., at 101.759 and int. for 4s. 


PR hb Obie BOND SALE. Ge Dee pes. 18 the two issues of street 





aggregat: $39 .450— 2, Re ere awarded to Tillotson & 

Wolnwte Orc Co. of peso r+ vt 127 o3—equal ' to 104.251. The other 
bidders were: 

Total Prem ‘otal Premium. 


Tota 

Prov. 8. B. & Tr. Co., Cin_$1, Hi 04 Feibel-Elischak Co., Cin_-_$1, B55 55 
Stacy & Braun, Toledo... 1 1,607 02 | Seaso & Mayer Cin. 
Hayden, eeteee & o-. Clev 1 ‘600 00;C Prudden & Co. 
Fifth-Third Nat. oe Cin. 2. Ob) RO. . cw cco wensscens 1,467 00 
F. Fuller Co., Clev__-_- 40| Weil, Roth & Co., Cin__.. 1,426 5 
a, Elliott&Harr'n, Cin. 1.599 00|Ohio Nat. Bank, Columbus '202 38 

CAPE MAY COUNTY (P. O. Cape May Court House), N. J.— 
BONDS AUTHORIZED.—Reports pes a that the Board of reeholders 
authorized the issuance of $134,000 bridge bonds on Dec. 20. 


CARMICHAEL CONSOLIDATED > SCHOOL DISTRICT, Clarke 


County, Miss.—BOND OFFERIN' il 
Jan. 6 1817 b 7 by W. H. Foster, lok Ba. ry o. Supers. (P O. Quitman) , 
forJ$4,500 school bon 


CARNEGIE, Allegheny County, Po POND SALE we Dee, 18 
the three 


issues of 4 ageregauing 5,000—V. 73— 
were ewanmee to Lone tunaer a & Co. of Pinback at 102. 139° Wine other 


bidders 
Mellon Nat. “Bank_____ tt 316 27|M Freeman & Co_.$127,405 00 
Martin & Co... ____- 127.675 50 Ms vial Trust Co___.__ 127,259 00 
Lyon, 8 2, os Resa tas 673 75| Hornblower & Weeks___ 126.703 75 
Glover & 127, +506 3 Rudolph Kleybolte Co_ _ 126;675 00 
Holmes, Bulle «% Ww" Wop 12 127/441 
om. $ wt Interest J. & D. 


CASWELL COUNTY (P. oe Yanceyville), No. Caro.— BOND IND SALE. 


—— J. Hood SiDo. of Detroit recently purchased $80,000 57% court- 





CENTERBURG, Knox County, Ohio.—BOND OFFERING. Peo 
posals will be received until 12 m. Jan. 15 1917 by N. C. Smith Vil. Clerk 

for $8,973 67 Sam street impt. assess. bonds. me 9 Sec. 3914, Gen. Code. 

Denom. 1 for 473 67, 19 for $500. Date Feb. 1 1917. Int. semi-ann. 

Due one bond each six months from April 1 1917 to Oct. 11926incl. Cert. 
check for 2% of bonds bid for, payable to the Vil. Treas., required. Bonds 
to be aaivecen and paid for within 15 days from time of award. Purchaser 
to pay accrued interest. 


CHARBONNEAU SCHOOL DISTRICT (P. O. Charbonneau) 
McKenzie County, No. Dak.—BONDS VOTED.—According to reports, 
the question of issuing building bonds carried at a recent election. 


CHAVES COUNTY (P. O. Roswell), N. Mex.—BOND ELECTION.— 
According to reports, an election will be held Feb. 6 1917 to vote on the 
question of issuing $i00, 000 road bonds. 


CHESHIRE SCHOOL DISTRICT (P. O. Cheshire), Gallia County, 
Ohio.—BONDS NOT YET ISSUED .—The $30,000 building bonds which 
were voted during June have not yet been issued—V. 103, p. 78. 


CHEROKEE COUNTY (P. O. Rusk), Tex.—BOND OFFERING .— 
Proposals will be received until Jan. 5 1917 by C. F. Gibson, County Judge, 
for the $200,000 5% Road Dist. No. 1 road bonds. Denom. $1,000. 
Date Feb. 11917. Principal and annual int. (Feb. 1), pang at N. Y., 
Austin, or Rusk, at option of holder. Due Feb. 1 1957 subject to cali 
yearly on Feb. 1 as follows: $7,000 in odd years and $6, 000 in even years 
from 1918 to 1937, incl. and $6, 000 yearly from 1938 to 1957, incl. Cert. 
check for $5,000, payable to the County Judge, required. The district 
and county have no bonded indebtedness. Total assess. val. of county 
1916, $3,400,381. These bonds are part of an issue of $250,000 voted 

Oct. 21, $50, 000 of which is reserved for maintenance fund. 


CHICKASAW COUNTY §(P. O. New Hampton), Iowa.—BOND 
SALE.—On Dec. 18 the $50,000 20-yr. coupon, bridge funding bonds—V. 
103, p. 2092—were awarded at public auction to Geo. M. Bechtel & Co. of 
Davenport, at par for 4s. Cummings, Prudden & Co. Toledo, $54,017 
for 5s. Powell, Garard & Co. Chicago, $53,650 for 5s. Shaffer Bros. vo 
$53,051 for 5s. Spitzer, Rorich & Co. Toledo, $52,010 for 5s. 


CHICOPEE, Hampden County, Mass.—BOND PALE. —On Dec. 19 
an issue of $4, 800 4% sewer bonds was awarded to E. C. Potter & Co. of 
Boston, at 100.96. ‘Other bidders were: 
H. C. Grafton, Jr__._____- *100.90 | Blodget 9S) ee rene 00.27 
Boston Casualty Co_____--_- 100. oo beteeeds McGaragle & 65272100. 211 
Merrill, Oldham & Co_____- 100.2 

* Plus 25 cents. 

Denom. $1,000 and $800. Date Nov. 1 1916. Int. M. & N. Due 
$1,800 Nov. 1 1917 and $1,000 Nov. 1 1918, 1919 and 1920. 


CHILLICOTHE, Ross County, Ohio.— BOND OFFERING .—Proposals 
will be received until 12 m. Jan. 8 1917 by Robt. D. Alexander, Secretary 
of Sinking Fund ble ger for $24, —~ 44% 7 a; year aver. bonds. Denom. 
$500. Date Dec. 1 1916. Int. & D. Due $3,000 yearly on Dec. 1 
from 1920 to 1927 incl. Contitied ‘aon for 2% of amount of ame bid 
for required. ‘Transcript of proceedings will be furnished pur 

Total bonded debt Dec. 12 1916, including this issue, $407, 337: no 
floating debt; weer fund, $10,000; assess. val., $17,500,000; total tax 
rate (per $1,000), 1 90. 


CINCINNATI ih Al DISTRICT (P. O. Cincinnati), Ohio.— 
BOND OFFERING.—Proposals will be received until 4 p. m. Jan. 8 1917 
by Wm. Grautman Clerk Bd. of Ed., for $300, a0 4% 40-year coupon 
sthioot bonds. Aut 7626, 7627 and 7629 Gen. Code. Denom. 
$500. Date day of sale.  - and semi-ann. int. J.&J., payable at Amer- 
Exch. Nat. Bank, N. Y. Duein40 years. Cert. check for 5% of amount 
of bonds bid for, payable to the Bd. of Ed., required. Bonded debt Dec. 1 
1916. $5,181,550; sinking fund, wt Sa net debt, $4,651,798; assess. val. 
real and personal 1916, $617,761, . 


Ch ARE | COUNTY e. oO. iad Miss.— WARRANT OFFER- 
ING.—W. oster, Clerk Bd. of Co. Supers., will receive bids until 
Jan. 6 1917 , = Pee 000 loan warrants. 


CLARKS SCHOOL DISTRICT (P. O. Clarks), Merrick County, 
Neb.—BONDS VOTED.—The question of issuing $34,000 high school 
bldg. bonds carried, it is stated, at an election held Dec. 15. 


CLEVELAND, Ohio.—BOND OFFERING.—Bids will be received until 
12m. Jan. 15 (date changed from Jan. 8) by C. J. Neal, Director of Finance, 
for the $600,000 4%% 25\%-yr. aver. grade-crossing Se city’s 
share bonds authorized ‘by the City Council on Sept. 18—V. 103, p. 1241, 
2258. Denom. $1, . Date Oct. 1 1916. orm and semi- om int.—A. 
& O.—payable at Amer. Exch. Nat. Bank, Y. Due $12,000 yearly 
on Oct. 1 from 1917 to 1966, incl. Cert. or be s check on a bank other 
than the one making the bid, for 3% of bonds bid for, payable to the City 
Treas., required. Bids must be made on. forms furnished by the above 
Director 0 Finance. Bonds may be either coupon or registered in form. 


CLEVELAND HEIGHTS (P. O. Cevsland) By "Janet 


er od wee unt Poy agg until 
1917 by H. H. Canfield, Village Clerk, for $7.5 500 fire-de Scoquip. and. a si 
500 general bldg. ay Auth. Secs. 3939 an m. O 


coup. bonds. 

pam. $500 and $1,000. Dated day of sale. 

.s tee at ey y Village Treasurer. e $500 of each issu 
1,000 of each issue on Oct. 1 i919, 1921, 1922, 1923, 

1924, “1925 and 1 i956° ‘Certified check on a bank other than the one 

the bid , for 103 of bonds bid for, payable to the Village Treasurer, req: 

Bonds to be delivered and paid for within 10 days from time ‘of f award. 

to pay accrued in 


CLINTON COUNTY (P. O. St.WJohns), Mich.— BONDS DEFEATED. 
—tThis county at a recent election voted against the proposition to issue 
$200,000 bonds. 4 


CLOVER, Laurens County, So. Caro.—BOND SALE.—On Dec. 16 
bana x ost 000 5% 30-yr. water-works bonds (V. 103, p. 2092) were awarded 

Marshall & Bro., of Charleston, for $30,901, equal to 103.003. 
Deas f-4 1 1917. 


COAL RistRict SCHOOL. DISTRICT (P. O. Adamson), Harrison 
County, © Ww. —BONDS VOTED.—Reporis state that the question of 
issuing $90,000 high any bidg. bonds carried at a recent election. 


COLUMBUS, Ohio.—BOND BLBOTION. PROPOSED.—A local news- 
Paper report states that an election may be held in January 1917 to vote 
on the question of issuing $400,000 street-impt. city’s share bonds. 


CONRAD, Teton County, Mont.—BOND ey —On Dec. 15 the 
$13,000 5% fold coupon city: y hall bonds (V. 103, 1910) were awarded 
to the Capitol Trust & Sav. Bank of St. Paul for $13, B95. (103.038) and int. 


g150onp oe Seer, ayes County, peste ee SA i aes —The 
X 20-40-yr. street- aving mn 
awarded at par and int. ow on Nov. 9 to S, Causey. + ad ®o Oo. of Den- 


ver. Denom. $1,000. Date July 5 1916. 
COSHOCTON, Coshocton County, Ohio.—BOND SALB.—On Dec. 


"Prin and semi-ana: int 


14 the $5,000 44% 6-yr. aver. sewer bonds—V. 103, p. 1911—were 

pwerded to the Commercial Nat. Bank of Coshocton at 101.20. Other 
were: 

Prov. 8. B.& Tr. Co_._--- $5,053 50|Seasongood & Mayer-_--_-_---- $5,025 

Coshocton Nat. Bank----- 5, 5,011 


053 7 Hayden, Miller & Co____---- 
Breed, Elliott & Harrison. 5,039 10| 


CREEK COUNTY 403 2s Sapulpa) Okla.—BOND ELECTION PRO- 
POSED.—According to og re proposes to call an election to 
vote on the question of ‘euing $800 000 road-construction bonds, 


CUSTER COUNTY (P. O. ‘Arapaho » Okla.—BOND ELECTION .— 
Reports state that an election wi hi a Jan. 15 1917 to vote on the 
sueposition to issue $800,000 road impt. bonds. 

CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFER- 
ING.—Proposals will be received until 10 a. m. Jan. 6 1917 by E. G. 
Krause, Clerk ee Ba. of Co. Commrs., for or $000. 000 4% coupes monde. Denom. 
$1,000.’ Date Dec. 11916. Prin. and semi-an t.—. = pevebie 
at office of Co. Treas. Ry $10, 000 ! ia i 1 and Oct. 1 ions, $20, 
six months from Apr. 1 1923 to i. 1097. incl., and $10,000 each six 
months from Apr. 1 1928 — Oct.11 Cert. on a bank other 
than the one making the bid, for not ao a 1% of bonds bid for, pa: 

Ch must be unconditional. 
A ‘complete onecrins of of all pi 
he tonetnee | with 


= 


relative 


vith the form of bond to be used. 8 and 
upon ap n 
inking fund, $316,241; assess. 


Bonded debt Oct. 17 18 39, "35.13 133; 
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val. 1915, real estate $750, 818,350, personal $368,673,410; actual value | Fiebel-Elischak Co------- $8,181 00|F Hoehler.-....--.-- $8,145 60 
estimated, $1,500,000,000. Cummings, Prudden & Co. 8,181 sid fo a ‘t. ‘Fuller, & eon ele ates 88 
sus CUYAHOGA FALLS SCHOOL DISTRICT (P.O Cuyahoga Falls), | W. Y; BB. & Trust Oo... 8.176 80 00 Spitzer, Ot oni ROo 7 8°115 00 
ummi ounty, io.— BO. yy —/ oe ee ee eT es ae a me ’ 
aper states, that this district will shortly offer for sale an issue of BSeasongood & Mayer....... 8,146 00| Weil, Roth & Co.-.------ 8,108 80 


So8. 5-060 4 44%% school bonds. 


DAYTONA BEACH, Volusia County, Fla.—BONDS DEFEATED.— 
The election held Dec. i4 resulted in the defeat of the propositions to issue 
$13,000 pier-constr. and $3,500 paving bonds. 


DELTA COUNTY (P. O. Escanaba), Mich.—BOND SALE.—This 
county has sold an issue of $100,000 5% road bonds. 


DENTON COUNTY (P. O. Ticket: Tex.—BOND ELECTION.— 
An election will be held in Justin Road Dist. on Feb. 3 1917, it is stated, 
to vote on the proposition to issue $150,000 road bonds. 


DODGE CITY, Ford County, Kan.—DESCRIPTION OF BONDS.— 
The $30,000 4%% internal-impt. bonds awarded at par, int. and blank 
bonds on Oct. 11 (V. 103, p. 1719) are in the denom. of $500 and $1,000 and 
dated Jan.11917. Int. J.& J. Due one-twentieth yearly. 


DOUGLAS COUNTY (P. O. East End), Wisc.—BONDS PROPOSED .— 


Reports state that this county proposes to issue from $25,000 to $27,000 
road construction bonds. 


DUBUQUE, Dubuque County, Ilowa.—BOND SALE.—On Dec. 15 
the two issues of 4% 20-yr. refunding bonds, aggregating $360,000 (V. 103, 
p. 2092), were awarded to A. B. Leach & Co. and Wm. R. Compton Co. 
of Chicago at 100.19. Other bids for both issues were: 
McCoy & Co., Chicago pat! Estabrook & Co., Chicago. -__.99.56 


Geo. M. Bechtel & Co_______- 


Bidders on $120,000 were: 
Sidney Spitzer & Co., Tol____100.53| Harris Tr. & S. Bk., Chicago__99.59 


DRUMRIGHT, Creek County, Okla. BOND ELECTION PRO- 
POSED.—Reports state that an election will be held to vote on the question 
of issuing $43,000 water-works ext., $16,000 fire dept. equipment, $16,000 
city hall and $25,000 storm water sewer and culvert bonds. 


EARLINGTON, Hopkins County, Ky.—BONDS AUTHORI ZED.— 
This city has authorized the issuance of $15,000 5% 5-20-yr. (opt.) gold 
= tax-free street-impt. bonds. Auth. Sec. 3637, Ky. Statutes of 

- Denom. $100. Date April 11917. Int. A. & O. at the People’s 
Bank of Earlington. This city has no indebtedness. Assess. val. 1915, 
$541,628. These bonds will not be offered for sale until about March 
1917. W. E. Rashis Mayor. 


EASTLAND COUNTY (P. O. Eastland), Tex.— BOND ELECTION .— 
Reports state that an election will ‘be held in Road Dist. No. 1 on Dec. 30 
to vote on the question of issuing $200,000 road improvement bonds. 


EAST LYME, New London County, Conn.—BOND SALE.—On 
Dec. 5 the two issues of 4% % bonds aggregating $57 ,000—V. 103, p. 2173— 
were awarded to Spitzer, Rorick & Co. of N. Y. at an average price of 
104.70 and int. The other bidders were: 

Wee ee 104.153 | Merrill, Oldham & Co__-_-..103.579 
Hornblower & Weeks____-_-_- 103.658|A. I. Burke, Niantic... .- 102.50 
All bids provided for payment of accrued interest. 


EBENSBURG ann ae DISTRICT (P. O. Ebensburg), Cambria 
County, Pa.— DS TO BE ISSUED NEXT YEAR.—The Secretary 
of the Board of ae By writes that the $60,000 school-bldg. bonds — 
Nov. 7 will not be issued until about June 1917. See V. 103, p. 1911 


EDGEWATER, Bergen County, N. J.—BOND OFFERING POST- 
PONED .—We learn that the offering of $3,000 5% fire bonds, which was to 
have taken place Dec. 19, has been postponed for one week. int. semi-ann. 
Due Nov. 1 1945. 


ELKHART COUNTY (P. O. + Gothen) 


ind-BOND OFFERING .— 
Proposals will be oy S 


0 a.m ec. 30 by Wm. H. Winship, 
ae: Treas., for $1,000 44% J. Kauffman et al road bonds in Olive 

=. Denom. $100. Date an, 15 1916. Int. M. & N. Due part 
each six months beginning May 15 1918. 


ELKO COUNTY (P. O. Elko), Nev.—BOND OFFERING.—Pro 
will be received until 10 a. m. Dec. 28 by Robert B. Hunter, County 
reports state, for $100,000 1-20-yr. AK and $55,000 10 '5-6-yr. average 
6% school bonds. Int. semi-ann. Cert. check for 10% required. 


ELMIRA TOWNSHIP (P. O. Elmira), Otsego County, Mich.— 
BONDS NOT YET ISSUED.—The $5,000 5% 2-5-yr. serial road-constr. 
bonds which were voted June 1 have not yet been issued—V. 103, p. 79— 
Denom. $1,000. Date July 5 1916. 


FAIRBANKS SCHOOL DISTRICT (P. O. Fairbanks), Buchanan 


County, lowa.—BOND SALE.—The $10, 000 building bonds recently 
voted have been disposed of. 


FAIRMONT, Marion County, W. Va.—BOND OFFERING.—Pro- 
Is will be received until 12 m. Jan. 22 1917, it is stated, by J. W. Barnes, 
ommissioner of Finance, for the $760,000 4% % 19-yr. aver. coup. general 
impt. and refunding bonds voted Dec. 5—V. 103, fe 2173. Denom. $1,- 
- Date Jan. 1 1916. Prin. and annual ‘int. ‘ an. 1) payable at the 
City Clerk's office or at the onal City et xf ae option of holder. 
Due yearly on Jan. 1 as fol $9,000 1 N$12,000 1919 and 1920; 
$13, 1921 and 1922; $14, 000" 11923; $15, oot O84 $16.00 000 1925, 1926 and 
1927: $20 000 1928: $21,000 1 ; $22,000 1930: $23,000 1931 and 1932; 
5 5 000 1933; $26,000 1934; sor 500 eer $20, 000 1936 and 1937: $31,000 
$33,000 1939 A 1940; $36,000 1941; $37,000 1 1942; $38, 000 1943; 

gai S00 1944; $42,000 1945; $44,000 1946 and 1947. 


FALLON ad Df a st el by) thee NO. 57 (P. O. Westmore), 
Mont.—BONDS NOT TO BE I 'D.—The District Clerk advises us 
that the $1 000 6% 5-yr. vl gat bonds advertised to be sold 
Nov. 10 (V. 103, p. 1719) will not be issued. 


FARMVILLE, Prince Edward County, Va.—BOND SALE.—On 
Dec. 11 the $15,000 5% 20-yr. coupon tax-free water bonds (V. 103, p. 2093) 
were awarded to Baker, atts & Co. of Baltimore at 102.62. 


FAYETTE COUNTY (P. O. Lexington), Ky.—BONDS VOTED.— 


The question of issuing $35, 000 bridge-constr. bonds carried, it is stated, 
at an election held Dec. 7. 


FITZGERALD, Ben Hill County, Ga.—BOND ELECTION.—The 
election to v ‘ote on the question of issuing the $23,000 school-bldg. bonds 
(V. 103, p. 2093) will be held Jan. 15 1917, according to reports. 
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FORT SUMNER SCHOOL DISTRICT (P. O. Fort Sumner), Guada- 
lupe County, N. Mex.—BOND ELECTION PROPOSED.—Reports state 
that an election will be called the first week in January to vote on the ques- 
tion of issuing $32,500 building bonds. 


FRAMINGHAM, Middlesex County, Mass.—BOND SALE.—Blodget 


& Co., of Boston recently purchased at 100.53 an issue of $10,000 4% water 
bonds. it is reported. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND OFFER- 
ING.—Proposals will be received until 10 a. m. Jan. 9 1917 by John Scott, 

Clerk Bd. of Co. Commrs., for the following 444% bonds: 

$15,000 children’s hospital-impt. bonds. Due $3,000 yearly on Jan. 1 


from 1918 to 1922, incl. 
Due $2,000 yearly on Jan. 1 from 


8,000 children’s dormitory bonds. 
1919 to 1922, incl. 

Auth. Sec. 2434 Gen. Code. Denom. $500. Date Jan. 11917. Prin. 
and semi-ann. int.—J. & J —— ayable at Co. Treas. office. Cert. check 
(or cash) on a solvent national bank or trust company for 1% of bonds bid 
upon, payable to Board of County Commrs., required. Bonds will be 
ready for delivery on Jan. 9. A complete transcript of all proceedings had 
in the issuance of these bonds will be furnished successful bidder at time 
of award, and bids conditioned on the acceptance of bonds bid upon only 
upon the approval of said proceedings by the attorney of the bidder wiil 
be accepted and considered, and a reasonable length of time will be allowed 
purchaser for examination of same. Purchaser to pay accrued interest. 


FRANKLIN SCHOOL DISTRICT (P. O. Franklin), Franklin 
County, Neb.—BOND ELECTION PROPOSED.—It is stated that a 
petition was circulated asking that a special election be held to vote on the 
question of issuing high-school bldg. bonds. 


SRONRLIN TOWNSHIP (P. O. Franklin), Warren County, Ohio. 
— BON. ALE.—On Dec. 16 the $8,000 5% 5%-yr. aver. road bonds— 


V. 103, yo a awarded to Terry, Bri & Co. of Toledo at 102.68 
and int. ?. The other bidders were: . - 





FRIO COUNTY COMMON SCHOOL DISTRICT NO. 15 (P. O. 
Melon), Tex.—BONDS VOTED.—The question of issuing $5,000 5% 
15-20-yr. (opt.) coupon bldg. bonds carried be a recent election. Denom. 
$1,000. ate Nov. 22 1916. Int. ann. on April 10 at the Co. Depository 
or at the State Treasury. Bonded debt, including this issue, $8,000. Sink- 
ing fund, $1,000. Assess. val. 1916, $533, 224. 


GADSDEN COUNTY (P. O. Quincy), Fla.—BONDS VOTED.—The 
question of issuing $30,000 5% bridge building bonds carried at an election 
held Dec. 5, F. F. Morgan is Clerk Bd. of Co. Supervisors. 


GENESEE COUNTY (P. O. Flint), Mich.—BOND SALE. 
the two issues of 4% % road bonds aggregating $200,000—V. 103, p. 2006— 
were awarded to the Detroit Trust Co. of Detroit at 101. 165, plus expenses. 


GIBSON, Ford County, Ill.—BOND SALE.—The Mercantile Trust 
Co. of St. Louis has purchased the two issues of 5% bonds aggregating 
$29,000 which were offered on Nov. 17—V. 103, p. 1719. 
was $29,817 (102.817) and interest. 


GILA COUNTY SCHOOL DISTRICT NO. 3 (P. O. Globe), Ariz.— 
BOND SALE.—On Dec. 4 an issue of $15,000 5% school bonds were 
awarded, it is stated, to W. L. Slayton & Co. of Toledo at 102.53. 


GILMER TOWNSHIP (P. O. Columbus), Adams County, IIl.— 
BOND SALE.—Local investors have purchased the of we road ond bridge 
bonds which were voted May 27. See V. 102, p. 218 


GLADSTONE, Delta County, Mich.—BONDS i ee ques- 
tion of issuing $14,000 sewerage bonds carried, it is stated, at the election 
held Dec. 11 by a vote of 297 to 115. 


GRADY COUNTY (P. O. Chickasha), Okla.—BOND ELECTION 
PROPOSED.—Local papers state that the Board of County Commissioners 
has been petitioned to call an election to vote on the question of issuing 
$1,000.000 road construction bonds. 


GRAND RAPIDS at Fy 9 pb a (P. O. Grand Rapids) 

Kent County, Mich.—BON. LE.—The following bids ure received 
for the $250, ge : %% school Al. ~ offered on Dec. 18—V. 103 2093: 
Pe OY LE ea a ee ae a Oe a $261,355 ‘00 and int. 
Bolger, Mosser & Willaman 260,750 00 and int. 
I ne 260,785 00 and int. 
Yard, Otis & Taylor and Devitt, Tremble & Co 262,127 50 and int. 
OE, SE AO. ccd cade oadoeknenwnnees wan 259.777 00 

BONDS NOT YET ISSUED.—The Secretary of the Board of Edu- 
cation gadvises us that the $12,000 deficiency bonds authorized by the 
School Board on Oct. 16 have not yet been issued.—V. 103, p. 1810 


GRATIS, Preble County, Ohio.—BONDS NOT SOLD.—No sale has 
been made of the two issues of 6% bonds aggregating $1,000 offered on 
wer. mee 103, p. 1719. It is expected that the issue will be sold 
privately. 


GREENE COUNTY (P. O. Bloomfield), ina. —BOND SALE.—On 
Dec. 16 the $9,000 44% 6 1B ear aver. road bonds—V. 103, p. 2174— 
were awarded, it is stated, to John A. Phillips of Bloomfieid. 


GREENFIELD B hag sell SCHOOL DISTRICT NO. 8 (P. O. 
Highland Park), Wayne County, Mich.—BOND SALE.—The $150,000 
building bonds voted July 10—V. 103, p. 260—have been sold. This 
district was annexed to the city of Detroit on Nov. 7 we are advised. 


GREENSBURG, Westmoreland County, Pa.—BOND SALE.— 
- Dec. 18 the $50,000 4% 14-year aver. coupon funding bonds—V. 103, 

2259—were awarded to the Mellon Nat. Bank of Pittsburgh for $50,- 
B37 28, equal to 101.254. 


GRINNELL Powestiiols County, Iowa.—BOND SALE.—This city 
has sold to Schanke & Co. of go bal approximately $130,000 5% 
street-improvement sold 4 assess.) b 
This city oe ge ge a 44% fending Sines and an issue of water-works 
extension bonds at 
HAMILTON, fy & County, Ohio.—BOND OFFERING.—Pro- 
osals will be received by Ernst E. Erb, City Aud., until 12 m. Jan. 16 1917 
or the followin, bonds : 


$15,000 00 4% o eneral street bonds. Denom. $500. Date Oct. 1 1916. 


Due ct. 31. 
1,128 70 6% _ street-oiling bonds. Date Nov. 1 1916. Due in 1 year. 
Cert. check for 5% of amount bid, payable to the City Treas., required. 
Bonds to be delivered and paid for within 10 days from time ‘of award. 
Purchaser to pay accrued interest. 


HAMMONTON, Atlantic County, N. J.—BOND OFFERING.—Pro- 
posals will be received until 2 p. m. Dec. 28 by A. B. Davis, Town Treas., 
for $12,000 5% 1-10-yr. serial fire bonds, it is said Int payable semi- 
ann. Cert. check for 2% required. 


HARRISON COUNTY (P. O. Corydon), Ind.—BOND SALE.—On 
Dec. 15 the $20,000 4% road bonds— . 2093—were awarded to 
the Farmers Bank of pempors Dy 103.39. Other bidders were: 
ie Nat. pont, Coryd_-_$20,4 oo Fletcher Am. Nat. Bank_$20,313 00 
PF. Wie & Oe... once 00| Breed, Elliott & Harrison 20,211 +4 
Me er-Kiser Bank of 400 00 State Sav. & Tr. Co ae 210 00 
R. Dollings Co 0,335 50| Miller & Co____--.----- 177 00 
Peoples L. & T. Co., Rush 30° 332 15| Union Tr. Co., Indpls_-- 30, 156 00 


HICKAHALA CREEK DRAINAGE DISTRICT (P. O. Senatobia), 
Miss.—BOND OFFERING.—Proposals will be received until 12 m. Dec. 
28 by the Dist. Commissioners for $80,000 54% % 5-20-yr. optional Ri es 
bonds, it is reported. Int. semi-ann. Cert. c reck for $2,500 requir 


HOMESTEAD, Dade County, Fla.—BOND SALE. oe Dec. 18 hie 
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The price paid 





five issues of 6% gold bonds, aggregating $40,000 (V. 103, p. 2093) were 
ind wee to Sidney Spitzer & Co. of Toledo at 103.38 and int. Other bids 
G a. S. Kidder & Co., +Onie- $41,611! Bank of Homestead _-------- $40,776 
Powell, Garard & Co., Chic_. 41,000/ Security 8. B. & T.Co., Tol. 40,772 


W.L. Slayton & Co., ohio. 40,806 | Terry, Briggs & Co., Toledo. 40,600 
New First Nat. Bk., Colum. 40,800|Miami Bank & Trust Co... 40.600 


HOWE, Le Flore County, Okla.—BOND SALE.—On Dec. 14 the 
$30,000 Water-works-system and $10,000 clecaric- Nght -aystem 6% bonds 
were awarded to D. Welty at par and int. Date Jan. 2 1917. 

Similar issues of bines were reported sold in May. See V. 102, p. 1918. 


HUBBARD, Trumbull County, Ohio.—BOND PALE. a Dec. 18 
the $3,700 5% and $732 54% street assess. bonds—V . 2007—were 
awarded to Durfee, Niles & Co. of Toledo, for $4,458 «00. 588) and int. 


HUNTERDON COUNTY (P. O. Flemington), N. J.—BOND OFFER- 
ING.—Proposals will be received until 10 a. m. Dec. 30 by H. L. Stout, 
County Collector, it is said, for an issue of 44% % 2-9-yr. serial road bonds 
not exceeding $56,000. Cert. check for 2% required. 


JETMORE, Hodes eman County, Kan.—BOND SALE.—The Guar- 
antee Title & Trust Oo. of Wichita was awarded on Oct. 10 $10,000 $0 6 
20-yr. water-works and electric-light ext. bonds at 102.21. Denom. 

Date Oct. 21916. Int. A. & O. 


JOHNSTOWN, Fulton County Y.—BOND OFFERING.—Pro- 
osals will be received until 11 a. m. ¥;,N- 6 by W. J. Eldridge, City Cham- 
rlain, for an issue of $7,800 5% coup. or reg. pavement bonds. Denom., 
$100. ‘Date Jan. 15 1917. Prin. and semi-ann. int.—J. & J. —payable 
at the Johnstown Bank, Johnstown, in N. Y. exchange. Due $2500 

Jan. 15 1918, $2,200 Jan. 15 1919, $2:100 Jan. 15 1920 and $1,000 Jan. sts 


1921. No deposit required. Purchaser to pay accrued interest. Net 
bonded debt Dec. 12 1916, $254,185; assess. val., real, 3 525,150; special 
franchise, $176,149; personal, $377, 800; total vai., $4. 079,099. 


JONES COUNTY (P. O. Trenton), No. Caro.—BOND SALE.—On 
Nov. 6 two issues of 5% 20-yr. road bonds were awarded as follows: 
$15,000 Fequses Z¥o. bonds to Sidney, Spitzer & Co. of Toledo at par 

nteres 


10,000 Beaver Creek Twp. bonds to the Gate City Trust Co. of Greensboro 
JUNCTION CITY, Geary County, Kan.—BOND SALE.—On Dec.i1I 


$30,000 10-20- (opt. ) coupon general sewer funding bonds were awarded 
to Thos. ennedy of ee ae City at par for 44%s. Denom. $1,000 


Date Jan. 11917. Int. 
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KING COUNTY (P. O. Seattle), Wash.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. Jan. 16 1917 by Byron Phelps, 
‘County Auditor and Clerk of Board of County Commissioners, for $500,000 
(of an issue of $3,000,000 voted Nov. 5 1912) 20-year gold road bonds at 
mot exceeding 5% int. Denom. $1,000. Date Feb. 1 1917. Principal 
and semi-annual int.—F. & A.—payable at the County Treasurer’s office, 
or at the fiscal agency of the State of Washington in New York City, at 
option of holder. Certified check for $5,000, payable to County Auditor, 
required. The approving opinion of Caldwell, Masslich & Reed of N. Y. 
as to the legality of the bonds, will be furnished the purchaser. Delivery 
of bonds will be made in N. Y., Chicago or Seattle, at purchaser’s option. 
Bonded debt, including this issue, $7,575,000. Warrant indebtedness, 
$505,939 97. Assessed valuation, $262,556,998. 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


KLAMATH FALLS, Klamath County, Ore.—BOND OFFERING.— 
Proposals will be received until 2 p.m. Jan 15 1917 by A. L. Leavitt, Police 
Judge, it is stated, for the $300,000 10-50-yr. (opt.) Strahorn raflroad 
constr. and equipment bonds voted Nov. 14—V. 103, p. 2007—Int. (rate 
not to exceed 6%), payable semi-annual. Cert. check for 5% required. 


KNOX COUNTY (P. O. Vincennes), Ind.—BONDS OFFERED BY 
BANKERS.—The Fletcher American Nan’ Bank of Indianapolis is offering 
to investors an issue of $10,500 5% drainage bonds. Denom. $500. Date 
Oct. 41916. Due $1,500 yearly on Dec. 1 from 1920 to 1926, incl. 


KNOXVILLE, Knox _County, Tenn.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. Jan. 16 by Robt. P. Williams, City 
Recorder and Treas., for the $225,000 5% 30-year water-works bonds 
voted Oct. 24 (V. 103, p. 1810.) Denom. $1,000. Date Oct. 1 1916. 
Prin. and semi-annual int. (A. & O.) payable in Knoxville, New York, or 
Chicago to suit the purchaser. Purchaser to pay accrued int. Cert. 
check for 5% required. The law and ordinances authorizing the issuance 
of these bonds have been submitted to Wood & Oakley of Chicago, who have 
approved same and their opinion is now in the custody of the city and will 
be furnished to the purchaser with transcript when bonds are delivered. 


KNOXVILLE, Knox County, Tenn.—BOND SALE.—On Dec. 5 the 
$28,669 6% 1-4-year serial street imps. (city’s portion) bonds (V. 103, p. 
2007) were awarded, it is stated, to Seasongood & Mayer of Cincinnati for 
$29,794, equal to 103.92. 


LAPWAI VALLEY HIGHWAY DISTRICT (P. O. Lapwai), Nez 
Perce County, Idaho.—BONDS VOTED.—The proposition to issue 


$160 agg highway-construction bonds carried, it is stated, at a recent 


LAWRENCE COUNTY (P. O. Monticello), Miss.—BOND OFFER- 
ING.—Proposals will be received until 12 m. Jan. 4 1917 by J. H. Tennis- 
son, Chancery Clerk, it is stated, for $50,000 25-yr. Road Dist. No. 1 road 
impt. bonds at not exceeding 6% int. Denom., $500. Date, Feb. 15 
1917. Int. semi-annual. 


LEBANON SCHOOL DISTRICT (P. O. Lebanon), Warren County, 
Ohio.— BOND OFFERING .—Proposals will be received until 12 m. Jan. i2 
1917 by H. C. Southard, Clerk of Bd. of Ed., for the $60,000 5% coup. 
taxable school bonds voted Oct. 14—V. 103, p. 1531.__ Auth. Secs. 7625, 
7626 and 7627, Gen. Code. Denom. $500. Date Dec. 1 1916. Int. 
M. & S. payable in Lebanon. Due $1,000 each six months from Mar. 1 
1918 to Sept. 1 1929 incl., and $1,500 each six months from Mar. 1 1930 
to Sept. 1 1941, incl. Cert. check for $1,000, payable to the ‘‘Board of 
Education,’’ required. Bids must be unconditional. Purchaser to pay 
accrued interest. Bonds will be ready for delivery on Jan. 22. 


LEETONIA, Columbiana County, Ohio.—BOND SALE.—The State 
Industrial Commission has purchased the $28,000 sewage-disposal-plant 
bonds, which were voted May 26.—V. 102, p. 2184. 


LEHIGH, Coal County, Okla.—BONDS NOT TO BE ISUED AT 
PRESENT .—We are advised that the issuance of the $5,000 6% city hall 
and jail building bonds recently voted has been postponed indefinitely. 
W. L. Steelman is City Clerk. 


LEIGHTON, Colbert County, Ga.—BOND SALE.—On Dec. 11 the 
$5,000 5% 20-yr. coupon tax-free school bonds (V. 103, p. 2093) were 
awarded to M. H. Cutter & Co. of Chicago, at par and int. less $500. 
Other bids were: 

Tennessee Valley Bk., Leighton. ._86|W. L. Slayton & Co., Toledo_-_--_- 85 


ee tae a oe ee County Go SOND SALR—-O8 eee: the 
issues 0} -year coupon bonds, ,000 (V. eA 
1912) were awarded to Robinesn-Humpare Wardies Co. of Atlanta at i06. 


LONGMONT, Boulder County, Colo.—BOND SALE.—E. H. Rollins 
& Sons of Denver were awarded at public auction on Nov. 14 an issue of 
,000 4% refunding water-works bonds at 99.74.° Denom. $1,000. 
oy pon. . 1917. Int. J. & J. Due $16,000 yearly Jan. 1 from 1918 to 
nclusive. 


LORAIN, Lorain County, Ohio.—BOND OFFERING.—Bids will be 
received until 12 m. Jan. 16 1917 by Geo. N. Damon ,City Aud., for $50,- 
000 444% 14\-yr. aver. coup. water-works bonds 
Code.  Denom. $1,000.’ Date Sept. 15 1916. | Int. M. & 8 at office of 
Sinking Fund Trustees. Due $5, yearly on Sept. 15 from 1926 to 1935, 
inclusive. Cert. check on a Lorain bank or any national bank for $1,000, 
payable to the City Treas., required. Bonds to be delivered and paid for 
within 10 days from time of award. Purchaser to pay accrued interest. 
Complete transcript of proceedings had relative to the issuance of these 
bonds will be furnished purchaser on day of sale. 


LOS ANGELES, Calif.— BOND ELECTION PROPOSED.—Local papers 
state that at a meeting on Dec. 14 of the People’s Power Bond Committee 
a resolution was drafted providing for a special election the third week in 
January to vote on the question of issuing $12,000,000 for the purchase of 
the distributing system of the Pacific Light & Power Corporation and the 
Southern Calif. Edison Co. of Los Angeles. 


LOS ANGELES MUNICIPAL IMPROVEMENT DISTRICT No. 1 


(P. O. Los Angeles), Calif.—BIDS REJECTED—BOND SALE.—The 
following bids received for the $1,020,000 5% coupon water-works-system 
purchase or construction bonds offered on Dec. 6—V. 103, p. 2007— 


were rejected: 
$1,051 270-00 


, Auth. Sec. 3939, Gen. 


Wm. R. Compton Co., St. Louis 


Kauffman, Smith, Emert Invest. Co., St. Louis___...._.--- J ,314.00 
See UNS Oe OO:, RONG no onc cana hagwaecensednde ne 1,045,704.00 
eee. (aie (0. , DOR DENN. Coc. ocean canseonsanshun 1,041,669.90 
Harris Trust & Savings Bank, Chicago--.........-.--.----- 1,036,425. 
Perrin, Drake & Riley, Los Angeles. _..................-- 1,035,810.00 
Biytn, Witter & Oo.. San Francisco... ....6.-2--eccernnk~ 1,030,50: 


All the above bids peor for the payment of accrued interest. 
The bonds were offered at public auction on Dec. 9 but the bids sub- 
mitted were rejected 
New sealed bids were asked for on Dec. 15 and the bonds were sold on 
that day to Page, Sterling & Co. at 103.77. A bid of $1,057,332 was also 
submitted on that day by David E. Bradley. 
Denom. $1,000. Date Dec. 1 1916. Prin. and semi-annual int. (J. & 
D.) payable at the City Treasury or at the Chase Nat’l Bank, N. Y., at 
the option of holder. Due $51,000 yrly. Dec. 1 from 1917 to 1936, incl. 


LOS ANGELES MUNICIPAL IMPROVEMENT DISTRICT No. 3, 
(P. O. Los Angeles), Calif.—BOND SALE.—On Dec. 13 the $100,000 
5% coupon Bairdstown Dist. water impt. bonds (V. 103, p. 2174), were 
awarded to Torrance, Marshall & Co., of Los Angeles, at 101 .758 and int. 
Sidney Spitzer & Co., of Toledo bid 101.027 and int. Denom. $1,000. 
Date, Dec. 1 1916. Prin. and semi-annual int. (J. & D.) payable at the 
City Treasury, or at the Chase Nat'l. Bank, N. Y., at option of holder. 
Due $4,000 yrly. Dec. 1 from 1918 to 1942, incl. 


F LOS'‘BANOS SCHOOL DISTRICT, Merced County, Calif.—BONDS 
VOTED.—The question of Seating $63,000 site-purchase bldg. and equip- 
ment bonds ed by a vote of 290 to 68, it is stated, at a recent election 


* LYNN, Essex County, Mass.—TEMPORARY LOAN.—Reports state 
that this city recently negotiated a loan of $100,000 with H. C. Grafton 
ount, plus 25 cents premium. 


MC CONNELSVILLE, Mor 


an County, Ohio.—BOND OFFERING .— 
Proposals will be received until 


12 m. Jan. 5 1917 by C. C. Morgan, Vil. 
Clerk, for $7,000 4%% 22\%-yr. aver. street-impt. bonds. _Denom. $500. 
Date Dec. 11916. Int. J.& D. Due $500, each six months from Dec. 1 
1935 to June 1 1942, incl. Cert. check for 2% of bonds bid for, payable 
to the Vil. Treas., required. Purchaser to pay accrued interest. 


“™MC CRACKEN COUNTY (P.O. Paducah), Ky.—BOND SALE.—On 
Dec. 14 the $200,000 road and bridge bonds (V. 103, p. 2007), were awarded 
to the Mercantile Trust Co., of St. Louis, at 101.918 and int., for 4%s; 
bonds to mature $35,000 in 5 yrs.; $34,000 in 10 and 15 yrs.; $33,000 in 20 
yrs.; $32,000 in 25 and 30 yrs, 


MC LEANSBORO SCHOOL DISTRICT (P. O. McLeansboro), 
Hamilton ig eg A Ills.—BOND ELECTION PROPOSED.—An election 
will shortly be held to vote on the question of issuing $33,000 building 
bonds, it is stated. 


McMULLEN COUNTY (P. O. Tilden), Tex.—WARRANT SALE.— 
Arlitt of Austin, recently purchased $6,000 6% warrants. Denom. 





i 
$250. 
MADISON COUNTY (P. O. Richmond 


), Ky.—BONDS VOTED.— 
Reports state that the proposition to issue $35,000 bridge construction 
bonds carried at an election held Dec. 7. 


MANKATO, Blue Earth County, Minn.—BOND OFFERING.—Bids 
will be received until 8 p. m. Jan. 2 1917 by Ira J. Hensel, Vil. Recorder, 
for $5,000 municipal bonds at not exceeding 5% int. Int. annually. Due 
in 15 years, subject to call $1,000 yearly on and after 10 years. Cert. 
pee A Lg 10% of the amount bid, payable to the ‘Village of Mankato,” 
requ a 


MARION, Linn County, Iowa.—BONDS AUTHORIZED.—Reports 
state that this city recently authorized the issuance of $6,837 19 street 
paving bonds. 


MARSHALLTOWN, Marshall County, lowa.—BOND SALE.—Geo. 
M. Bechtel & Co. of Davenport, was awarded at 101.126 on Nov. 25 an 
issue of $50,000 AA funding bonds. Denom. $1,000. Date Jan. 2 
1917. Int. J. & J.” Due $10,000 yearly from 1927 to 1931, inclusive. 


MARYLAND (State of).—BOND SALE.—On Dec. 21 the $900,000 
4% OM ae. aver. tax-free bonds—V. 103, p. 2007—were awarded to Owen 
Daly & Co. at 101.601. 

Other bidders were: 

Mercantile Trust & Deposit Co., Baltimore__.............-..-- 
Alex. Brown & Sons and associates, Baltimore__.........-.---- 101.291 


Tn TNS A, ie ci eliek eis sasantis dni eg Sabana 101.194 
a en PS i EE SE Ee EP Pees ae: 101.178 
Cummings, Prudden & Co. and associates, New York___.-.----- 101.177 
Robt. Garrett & Son and associates, Baltimore 1.07 





A. B. Leach & Co. and associates, New York -06 
Baltimore Trust Co., Baltimore__._...------ 101.039 
eee Trees. CO. , MONenONO.. .. nn cerec con cnatnewnnnnccceule d 
ee Oe ee, Po vdeo cdc acco cnnncusaessintnwee < 
Middendorf, Williams & Co., Baltimore_-__.-.-.....---------- 100.98 
J. 8S. Wilson Jr. & Co. and associates, Baltimore____......----- 100.876 
Hambleton & Co. and associates, Baltimore___.........-------- 100.667 
>» £2 Re a rs es 100 
Townsend Scott & Son, Baltimore.................-.-cceeenee 100 


MIAMI COUNTY (P. O. Troy), Ohio.—BOND SALE.—On Dec. 15, 
the 27 issues of 5% ditch and levee bonds, aggregating $37 -100-——V 103, p. 
2094—-were awarded to the Twin Valley Bank of West Alexandria, for 
$37,602 (101.353) and int. 


MIDDLEPORT VILLAGE SCHOOL DISTRICT (P. O. Middleport), 
Meigs County, Ohio.—BOND OFFERING.—Proposals will be received 
until 12 m. Dec. 30 by A. Calderwood, Clerk, Bd. of Ed., for an issue of 
$5,000 5% 11-yr. school bonds. Auth. Secs. 5656,5658 and 5659, Gen. Code. 
Denom., $125. Date, day ofsale. Prin. and semi-annual int.—A. & O.— 
ayable at Citizens Nat. Bank, paaeiapers. Due $125 each six months 
om Apr. 1 1918 to Oct. 1 1937 incl. ert. check for 244% of bonds bid 
for, payable to the above Clerk, required. Purchaser to pay accrued int. 


MILLS MILL SCHOOL DISTRICT NO. 8—C. Greenville County, 
So. Caro.—BOND OFFERING.—Proposals wil) be received until 12 m. 
Jan. 6 1917 by W. B. Moore, Chairman Bd. of Trustees (P. O. Greenville), 
it is stated, for $25,000 building bonds at not exceeding 6%. Date Jan. 
11917. Due Dec. 31 1937. 

MINNEAPOLIS, Minn.—BOND OFFERING.—Proposals will be re- 
ceived until 3 p.m. January 10 1917, by the Committee on Ways 
and Means of the City Council, at the office of Dan C. Brown, City 
Comptroller, for $10,000 of an issue of $20,000 4% coupon appraisal bonds 
Denom. $50, $100, $500 and $1,000 as purchaser may desire. Date Nov. 
11916. Due ata time not less than 1 year nor more than 30 years from the 
date thereof, as desired by purchaser. No proposal will be entertained 
for any of the above bonds for a sum less than 95% of the par value thereof 
and accrued interest on same to date of delivery. Principal and semi-annual 
interest payable at the fiscal agency of the City of Minneapolis in New 
York, or at the City Treas. office. These bonds are tax exempt in Min- 
nesota and may be registered upon surrender thereof to the City Comp- 
troller. Certified check for 2% of bonds bid for, payable to the City Treas- 
urer, required. The official circular states that the city has never defaulted 
in the payment of principal or interest on its bonds. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


MODESTO SCHOOL DISTRICT, Stanislaus County, Calif.—BOND 
SALE.—On Dec. 12 the $135.000 5% 21-yr. (aver.) school bldg. bonds— 
V. 103, p. 2094—were awarded, it is stated, to the Lumbermen’s Trust Co., 
of San Francisco for $150,080, equal to 111.17. 


MONTCLAIR, Essex County, N. J.—LOAN AUTHORIZED.—The 
Board of Commissioners on Dec. 19 authorized the negotiation of a loan 
of $500,000 in anticipation of revenue, it is stated. 


MONTGOMERY COUNTY (P. O. Independence), Kan.—BOND 
SALE.-——On Dec. 1 $120,000 4% fundi bonds were awarded to D. E. 
Dunne & Co. of Wichita, at par. Date Jan.11918. Int.J.&J. Du 
$20,000 yearly. 

MOUNT CARMEL, Wabash County, Ills.—BOND SALE.—We learn 
that the $4,000 5% fire apparatus bonds, which were voted Aug. 24—V. 
103, p. 1059—will ‘be taken by the Robinson Motor Apparatus Co. of St. 
Louis, in payment for a motor truck. 


MOUNT PENN, Berks County, Pa.—BONDS AUTHORIZED.—The 
Borough Council recently passed an ordinance on third reading providing 
for the issuance of $15,000 street bonds, it is stated. 


NCIE SCHOOL CITY (P. O. Muncie), Delaware County, Ind.— 
NOLES Nor iC WARDED.—-No award was made on Dec. 19 of the $35,000 
OR reteniiing: 9 offered on Dec. 19, as the bids were returned unopened. 
—V. 103, p. ‘ 


MURRAY, Calloway County, 


ee —SOeD OFFERING.—Further 
details are at hand relative to the offerin 


gon Jan. 15 1917 of the $20,000 


5% 2-20-yr. (opt.) coupon municipal electric light and power plant and 
water works impt. bonds (V. 103, p. 2260). Proposals for these bonds will 
be received until 12 m., on that day by C. M. Smoot, City Clerk. Denom. 


$500. Date, April 11917. Prin. and semi-annual int. (A. & O.), payable 
at the Hanover Nat'l. Bank, N. Y. Cert. check on some solvent bank for 
$500, payable to ‘‘City of Murray,” required. Bonded debt, including 
this issue, $43,000. Assess val. 1916, $949,026. Total tax rate (per 
$1,000), $9.50. 

NAMPA SCHOOL DISTRICT (P. O. Nampa), Canyon County, 
Idaho.—BOND ELECTION PROPOSED.—Local papers state that an 
election will be held to vote on the question of issuing $4,000 high-school 
building bonds. 

NASHUA, Hillsborough County, N. H.—BIDS.—The other bids 


received for the $33,000 4% 20-yr. funding bonds, awarded to Merrill, 
Oldham & Co. of Boston, at 107.429 on Dec. 15—V. 103, p. 2260—were 





773 of Boston*at 3.59% d Due April 6, 
ds 





as follows: 
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E. H. Rollins & Sons____-- 107.068 | Blodget & Co. bell tl Say Sacks Se ares 105.547 
Harris, Forbes & Co..._--- 106.69|Cropley, McGaragle & Co._103.513 
A. B. Leach & Co._____--- 106.33| Burgess, Lang & Co... _.--- 103.242 
Baker, Ayling & Young_..- 106.06)Hornblower & Weeks-_----- 102.63 

Denom., $1,000. Date, Dec.11915. Int.J.& D. Due Dec. 1 1935. 


NEW HARTFORD ag WHITESTOWN (Towns), UNION FREE 
SCHOOL DISTRICT No 4, Oneida County, N. Y.—BOND ety — 
On Dec. 14 the $76,000 4 % % » 10%-yr. aver. reg. bldg. bonds—V. 
2175—were awarded to Isaac We Sheriill Co. of Poughkeepsie, at 103. vibe 
Other bidders were: 


Geo. B. Gibbons & Co.-_-_-- 1038.26 | Adams. & :Oo.. ..-.2..4.-%% 103.11 
Bh, Me ee OOO... onde 103.19] Utica Tr. & Dep. Co._----- 102.10 
CN i TBs tp inn taniene 103.17|Farson, Son & Co... ----- .101.78 





NEW RICHMOND SCHOO”, ris yi} (P. O. New Richmond), 
St. Croix County, Wisc.—BON. E.—We are advised that the $40,- 
000 building bonds recently voted ran 40n p. 2100 have been disposed of. 


NEWTON COUNTY (P. O. Newton), Tex.—WARRANT SALE.— 
Hagan, w rr & Co. of Houston were awarded at 98 and int. on Oct. 10 
$60,000 5% % 1-30-year serial road-construction warrants. Denom. $500. 
Date Nov. 10 1916. Int. M. & S. 


NEW VIENNA SCHOOL DISTRICT (P. O. New Vienna), Clinton 
County, Ohio.— BONDS DEFEATED.—Reports state that the question 
of of taming cyt h $70,000 bldg. bonds failed to carry at the election Dec. 19.— 

p 


NILES, Trumbull Connie, Ohio.—BONDS TO BE OFFERED SHORT- 
LY —According to reports this city will shortly offer for sale $30,450 sewer, 
$7,500 city’s portion street, $8,000 refunding and $4,220 street city’ 
portion bonds. 


NILES SCHOOL DISTRICT (P. O. Niles), Trumbull County, 
Ohio.— BONDS TO BE OFFERED SHORTLY .—This district is about to 
offer for sale an issue of $9,000 school bonds, it is said.44; | weg -« 


NORTH UNION TOWNSHIP, Fayette County, Pa.—BOND SALE— 
The Duquesne Bond Corp. of Pittsburgh, recently purchased an issue of 
$100,000 414 % coup. (principal may be registered) tax-free road bonds. De- 
nom. $1 000. Date Aug. 15 1916. Int. F.& A. at Fayette Title & Trust Co., 
Uniontown. Due $10,000 yrly. on Aug. 15 from 1922 to 1931, incl. 
Total debt this issue, assess. val., $6,376,247. #3 a4 


NORTH YAKIMA SCHOOL DISTRICT,NO. 7 (P. O. North Yakima) 
Yakima County, Wash.—BOND SALE.—On Dec. 5 $75,000 refunding 
bonds were awarded, it is stated, to Coonse, Taylor & Bond of North Yaki- 
ma at parfor4%s. Duein 20 yrs., subject to call at any int. paying date. 


OCHOCO IRRIGATION DISTRICT (P. O. Prineville), Ore.— 
BOND OFFERING.—Proposals will be received until Jan: 10 by the Dist. 
Clerk, it is stated, for the $1,100,000 6% 11-20- serial coupon irrigation 
system impt. bonds voted Nov. 11 (V. 103, p. 2 8). Int. semi-annual. 


OREGON, Ogle County, Ills.—BONDS DEFEATED.—The proposi- 
tion to issue the 30,000 street impt. bonds—V. 103, p. 2095—was defeated 
at the election Dec. 5, by a vote of 126 ‘‘for’’ to 466 “against. a 


ORLEANS TOWNSHIP (P. O. pt ernggt Ionia County, Mich.— 
BOND SALE.—On Dec. 8 the $15,000 5% 1-5-year road bonds voted 
Nov. 7—V. 103, p. 1811—were awarded to the Detroit Trust Co. of Detroit 
at 101.68. Denom. $500. Int. semi-annual. 


PARADISE IRRIGATION DISTRICT (P. O. Paradise), Butte 
County, Calif.—BOND ELECTION PROPOSED.—Reports state that 
petitions have been casa calling for an election to vote on the question 
of issuing $350,000 irrigation system bonds. 


PERRY COUNTY (P. O. New ~ Ameuste), Miss.—BOND SALE.— 
Reports state that the $200,000 road bonds authorized by the Board of 
County Supervisors on Dec. 5 have been sold to a Toledo, Ohio, firm. 

PICKAWAY COUNTY (P. O. Cinchertite), Ohio.—BOND OFFERING. 
folie nae will be received by Fred - Nicholas, County Aud., for the 
follo 5% coupon road impt. bonds 

Until 12 m. Bins. 29. 





$2,000 bonds. Due $500 yearly on March 1 from 1918 to 1921, incl. 
Until 12 m. Jan. 5 1917. 
8,000 bonds. Due $1,000 each six months from March 1 1918 to Sept. 


1 1921, inclusive. 
7,000 bonds. Due $500 March 1 and Sept. 1 1918 and $1,000 each six 
months from March 1 1919 to Sept. 1 1921, inclusive. 

All bonds are = denom. of $500. Date Dec. 1 1916. Prin. and semi- 
ann. int.—M. & S.—payable at office of County Treas. Cert. check for 
3%_ of bonds bid for, p shaable to the County Treas., required. Bonds to be 

delivered and paid for within 10 days from time of award. Purchaser to 

pay accrued interest. @j 


PIERCE COUNTY (P. O. Tacoma), 
pers state that an election will 

pro tion to issue $2,000,000 

an army division headquarters. 


PLYMOUTH RURAL SCHOOL ae oP gy ny County 
Ohio.—BOND SALE.—On Dec. 18 the S250 5% ear aver. school 
bonds—V. 103, p. 2095—were awarded to the ational E ank of Ashtabula 
at 101.20 and ‘interest. 


POLK COUNTY (P. O. Bartow), Fla.—BOND ELECTION PRO- 
POSED.—Reports state that the taxpayers of Winter Haven have pee. 
tioned the Board of County Commissioners to create a special road an 
bridge district and call an election to submit to a vote the proposition t 3 
issue $350,000 road bonds. 


PORT OF SEATTLE (P. O. Seattle), Wash. —OROCRIPTION or 
BONDS.—The $350,000 416% East Waterway Impt 
Nov. 22 to the Lumbermen’s Trust Co. of Portland, -. $357 655 | Os 2187) 
and int.—V. 103, ‘e: 2095—are in the denom. of $1,000 and dated April 1 
1916. Int. A.& O. Dueserially from 1 to 42 yrs. 


PRINEVILLE, Crook County, Ore.—BOND OFFERING.—Proposals 
will be received until 8 p. m. Dec. 28 by D. F. Stewart, Mayor, it is stated 
for the $100,000 6% 3 zs old coupon railroad construction bonds voted. 
Sept. 1—V. 103, p. 114 ert. check for 5% required. 


20 OV IRENCE. R. i ——ROND SALE.—On Dec. 19 the $500,000 4% 
30-year gold school bonds—V. 103, p. 2261—-were awarded, reports state, 
lodget & Co., Curtis & ‘Sanger and Merrill, Oldham & Co. of Boston 
= their joint bid of 103.179. 
The other bidders were: 


Wash.—BOND ELECTION.— 
held Jan. 6 1917 to vote on the 
bonds for the purchase of land to be used as 


R. L. Day & Co. and Estabrook & Co_.__.....---..-..---------- 103.039 
E.H. ae 7 & Sons and Parkinson & Burr. _.....-------------- .06 
Pa ee oma ane 103.016 
Blake iy 7% On ome Gener & MOOR: 6s. Lon tc cca cndcosescae 102.91 
pO SO NA OE, Te SS aa ig SAR Sa Sa 102.867 
I SU I i ne 2.56 
I nt ca wudabmueuneknial 101.70 
Sry MS a a 101.39 


UAY COUNTY (P. O. Tucumcari), N. Mex.—BOND ELECTION 
PROPOSED .—There is talk of calling an election to vote on the proposition 
to issue $150,000 road and bridge bonds. 


RANDALL COUNTY (P. O. Canyon), Texas.—BOND ELECTION 
PROPOSED .—Reports state that an election will be held in the near future 
to vote on the proposition to issue $100,000 road bonds. 


RED BLUFF SCHOOL. . pisratet., Tohqme County, Calif.—BOND 
SALE.—On Dec. 000 5% were aw to Bank of 
faaly of bes Paguctee ie Cn equal, to 107.233. Denom., $750. 
Due, $750 yrly. from 1917 to $1036" incl. 


REDWOOD COUNTY (P. O. Redwood Falls), Minn.—BOND 
SALE, —The yi ge Loan & Trust Co. of Minneapolis recentl 


pur- 
chased $43,000 444% coupon Judicial Ditch. No. 15 constr. bonds. enom 
$1,000. Date, Dee. 116. Prin, an semi-annual int. (J. & D-) payable 


at the Northwestern rah Bank, ‘Minn . Due, $2 
and 1922 and $3,000 yrly. Dec. 1 from eapoli 1935 incl.{ 


RICHLANDS TOWNSHIP, Onslow Count No. Georg BOND 
OFFERING.—Bids will be received until Jan. 1 He by W. T. Cox r) oO. 


Catherine Lake) for,$10,000_road bonds. Bids are ALE Se at 5, 534 
and 6% interest. r 


,000 Dec 1 1 1921 





ILEYS DRAINAGE DISTRICT, Greenwood ere 4 So. Caro.— 
BOND OFFERING.—Proposals will be received until 3 p. Jan. 15 1917 

y the Board of Commissioners, at the offices of Grier, Park & Nicholson, 
Wecmunen for $25,000 25-year coup. drainage bonds at not exceeding 6% 
int. Certified check for $1,000, payable to the Commissioners, required. 


IVERDALE, Cook County, Ill.—BOND SALE.—The First National 
suka Dolton has. been awarded the $6,000 water bonds voted July 31. 
—V. 103, p. 683. 


ST. CLAIR COUNTY (P. O. Port Huron), Mich.—BOND OFFER — 





ING. Albert P. Ryan, Co. Clerk, is offering for sale an issue of $15, 009 
4% % hospital bonds. Denom. $1,000. Int. semi-ann. Due from Jan. I 
1918 to Jan. 1 1923 incl. 


ST. LOUIS SCHOOL DISTRICT (P. O. St. Louis), Mo.—BOND OF- 
FERING.—Proposals will be received until 2 p. m. Dec. 28 by Chas. P. 
Mason, Sec. & Treas. Bd. of Ed., for $1,000,000 of the $3,000,000 4% school 
bonds voted Nov. 11 (V. 103, D. 19 913) - Denom. $1,000. Date Jan. } 
1917. Prin. and semi-ann. int. payable at the option of the holder at the 
German Sav. Institution, St. Louis, or at the Chemical Nat. Bank, N. Y., 
at the option of the holder. Due Jan. 11937. Cashier's or certified check 
for 2% of the nominal amount of bonds bid for, payable to the Bd. of Ed., 
required. Purchaser to pay accruedint. The ‘opinion of Dillon, Thomson 
& Clay of N. Y., as to the validity of the bonds, will be furnished to the 

urchasers by the Bd. of Ed. All bids must be made on blanks furnished 
ty the Sec. & Treas. These bonds must be en up and eonn for by the 

urchaser within five days after he is notified t wey are rea for delivery. 
The i issue authorized constitutes the entire bond inhebbotaees of the dis- 
trict. It is free from any other form of indebtedness except current bills. 
Assessed value 1916, $627,202,240. 


SACRAMENTO COUNTY (P. O. Sacramento), Calif.—BOND SALE. 
—On Dec. 15 the $1,750,000 44% 4-28-year serial gold coupon a Nee. 
impt. bonds (V. 103, p. 2008) were awarded, it is stated, to the Capital Nat 
Bank of Sacramento at 105.402, a basis of about 4. 017% ‘ 


SALEM, Essex County, Mass.—LOAN OFFERING.—Proposals for 
a loan of $75, 000 maturing April 27 1917, will be received until 10 a. m. 
Dec. 28 by the City Treasurer, it is stated. 


SAN JACINTO, Riverside County, Calif.—BOND OFFERING.— 
Proposals will be received between Jan. 11 and Jan. 23 1917 by Geo. Grover, 
7 ity Clerk, for the $28,000 6% street-paving bonds voted Nov. 21 (V. 103, 

. 2176). Due $1,000 yearly. 


SEDGWICK COUNTY (P. O. Wichita), Kan.—BOND SALE.—On 
Dec. 15 $112,000 (not $100,000 as first reported) 4% 10-20-year opt. 
aR building bonds—V. 103, p. 2261—were awarded to the Guaran- 
tee Title & Trust Co. of Wichita at par and int., less $150. Denom. 
(87) $1,000, (50) $500. Date Jan. 11917. Int. J. & J. 


SHELBY COUNTY (P. O. Seathrye), ee OFFERING.— 
Pro ls will be received until 10 a. m. Dec. 23 by S. A. Brown, Co. Treas., 
for $9,420 444% highway-impt. bonds, it is stated. 


SHREVEPORT, Caddo Parish, La.—BOND SALE.—On Dec. 9 the 
$438,000 44 ge — municipal water-works and sewer-system ext. 
bonds—V. 103, 2008—were awarded, it is stated, to Cummings, Prud- 
den & Co. of Toledo for $460, 449—equal to 105.125. 


SOUTH FORKS SCHOOL DISTRICT, Modoc County, 
BOND SALE.—An issue of $2,000 6% bldg. bonds Was award 
to Ed. Lloyd at 105.512. 


SPRINGFIELD, Robertson County,%8Tenn.—BOND ELECTION.— 
Reports state that the question of issuing $36,000 water-system bonds wil} 
be submitted to a vote on Jan. 6 1917. 


STANISLAUS COUNTY (P. O. Modesto), Cal.—BOND SALE.—On 
Dec. 13 the $1,482,000 4% % 20%-yr. (aver.) highway-impt. bonds (V. 103, 
| sagen io awarded, it is stated, to Byrne & McDonnell of San Fran- 
cisco at 


Calif.— 
on Oct. 14 





STARKE COUNTY (P. O. Knox), Ind. —o Dec. 16 
the $11,047 fe 5% 5\%-yr. aver.) ditch bonds—V. 103, 2095—were 
awarded to J. N. Casady Jr. & Co. of Council Bluffs, Iowa, vor $11,097 32 
(100.452) and int. The other bidders were: 
eee 2k E2e., Sc codecs cmacaeosadcdessesddes ane $11,200 00 
Breed, Elliott & Harrison, EL Tee 11,079 01 
Fletcher American National Bank, Indianapolis__.........-- 11,047 32 


STONE HARBOR, Cape May County, *. J.—BOND OFFERING.— 
Proposals will be received until 1 p. m. Jan. 1 1917 by Leo F. McCraven 
Bord. Clerk, for the follo Pe gold coup. bonds: 
$57,000 water bonds. Due 500 yearly on Dec. 1 from 1918 to 1955 incl. 

36,000 sewer bonds. Due 31° O00 yearty © on Dec. 1 fofm 1918 to 1953 in 

Denom. $500. Date Dec. 1191 . and semi-ann. in — 
payable at office of Boro. Collector. Cert. “check on an incorp wen E bank 
=. —— company for 2% of bonds bid for, payable to the Boo. Collector, 

Purchaser to to pay accrued interest. 

pg ale VILLAGE SCHOOL DISTRICT &(P. e , Stretton n): 
Jefferson County, Ohio.—BONDS NOT SOLD.—NO sale h e 
up to Dec. 15 of the issue of $25,000 ra 13-year aver school pate offered 
but not sold on Nov. 1.—V. 103, p. 153: 

SUNNYVALE, Santa Clara County, Colt — 20RD ELECTION PRO- 
POSED.—Reports state that an election will be held to vote on 


the question of dh may $19,000 municipal-building and city- bonds. 
TAUNTON, Mass.—TEMPORARY LOAN.—On Dec. 22 a loan of 
$50,000, payable on Apa é 41917 was awarded, reports state, to Fr. 8. Mose- 


ley & & Co. at 3.56% discount. 


TENINO, Thurston County, Wash.—BONDS DEFEATED.—The 
qpectten of issuing $5,800 town-hall bonds failed to carry at an election held 


TERREBONNE PARISH ager a. DEST RICE NO. 1 (P. O. Houma), 


a a ag | ty am ved until 11 a.gm. 
Jan. 21917 g R. Viguerie, Pres. a f Schock Board, for $10,000 5% 
Sub-District No. o school bonds. $500. Date Jan. i5 1917. 
Int. annual. Certified check for 5m of “the bid, payable to the District 


er, req 


TEXAS.—BONDS REGISTERED.—The following 5% bonds were 
registered by ee Sate Comptroller: 





Amount nd Purpose of pa Due. Date Registered. 
$7,500 Fannin Co. Road Dist. No. 1-$1, 00 first year and $2,000 
every year thereafter. Dec. 5 
25,000 Ellis Co. Impt. Dis. No. 4__.$1,000 per year Dec. 5 
1,200 Eastland Co. C. 8. D. No. 33-1 10-years Dec. 5 
2°000 Dunn Ind. Sch. Dist________ 10-20-yrs. (opt.) Dec. 5 
2,000 Guadalupe Co. C.8S.D.No.13_. 5-20-years (opt. Dec. 5 
1,500 Fannin Co. C. 8. D. No. 27_- 5h venes opt. Dec. 5 
1,100 Fannin Co. C. 8. D. No.131_. 5-20-years (opt. Dec. 5 
3,000 El Paso Co. C. 8. D. No. Wa- years (opt. Dec. 5 
600 Comanche Co. C.8.D.No.76_- years (opt. Dec. 5 
300 Comanche Co. C.8.D.No.64.. 5-20-years (opt. Dec. 5 
500 Comanche Co. C.8.D.No.21_. B-20-years opt. Dec. 5 
800 Comanche Co. C.8.D.No.12.. 5-20-years (opt. Dec. 5 
2,000 Haskell Co. C.8.D.No.42____20-years Dec. 5 
3,000 Throckmorton I. 8. D. No. 1.20-year Dec. 5 
2,000 Harris Co. C. 8. D. No. 33__. 5-20-years (opt. Dec. 5 
1,000 Madison Co. O. 8. D. No. 29_ 5-20-years (opt. Dec. 6 
8,500 Happy Ind. Sch. Dist_____- $500 per year Dec. $ 
2,000 Stonewall Co. C. 8. D. No. 13.10-20-years (opt. Dec. 
2,000 Stonewall Co. C. 8. D. No. 19.10-20-years (opt. Dec. 6 
1,500 Stonewall Co. C. 8. D. No. 24.10-20-years (opt. Dec. 6 
5,300 Saspamo Ind. Sch. Dist____- $132 per year Dec. 6 
1,500 Wise Co. OC. 8. D. No. 72____- 5-20-years (opt. Dec. 6 
1,500 Limestone Co. C. 8. D. No.45.10-20-years (opt. Dec. 6 
2,000 McCulloch Co. C.8.D.No.34.-10-20-years (opt. Dec. 6 
12,000 Rusk Ind. "Renee 1 )-years (opt. Dec. 6 
2,000 Rosen Heights Ind. Sch. D_..10-20-years (opt. Dec. 9 
2,500 Harris Co. * 8. D. No. 10..10-20-years opt. Dec. 9 
1,500 Garzar Co. C. 8. D. No. 38__.10-20-years (opt. Dec. 9 


TEXAS.—BONDS PURCHASED BY STATE BOARD OF EDUCATION. 
—On Dec. 12 the State Board of bey rte P 
the following 5% bonds, aggregating $43,000 


at par and interest 








DEC. 23 1916.) 
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County Common School Districts. 
Amount Amount | Amount Amount 
Purch'd. District. Paid For.|Purch'd. | District. Paid For. 
$5, 000 Baylor County No. 14.$2,500| 1,500 Limestone Co. No. 45. 750 
Bosque Co. No 500| 8.000 McLennan Co. No. 4.. 4,000 


i *200 Brazos Co. No. 600} 2,000 Shelby Co. No. 72_._. 1,000 
500 Collingsworth No.21.. 250 1,000 Tom Green Co. No. 7. 500 
800 Comanche Co. No. 12. 400 00 Tom Green Co. No. 14 600 
500 Comanche Co. No. 21. 250 5 B00 Haskell, Knox, Baylor 

300 Comanche Go. No. 64. 150 Throckmorton No. 3 1,500 


& 
1,000 Goliad Co. 49.8. 2,000 Haskell & StonewallCo. 


- . 500 
2,000 Guadalupe A ‘No. 13- 1,000 





LARGO NO. Eo cn eeceon 1,000 

7,000 Hunt Co. (in series)_.- 3,500| 2,000 Harris Go. No. 33---- 1,0 0 
Independent School Districts. 

$500 Indian Gap___....... $250/$1,000 Windom ---.-.---.-. $500 


5250 | $1,000 Windom 
1,500 Joaquin 1,500 


TISHOMINGO, Johnson County, Okla.—BONDS VOTED.—Reports 
state that 41 icity recently mead the issuance of $10,000 wad 


ee 


fair-building bo 


TOLEDO, Ohie—oND SALE.—On Dec. 16 the ous. 000 4% gener: al 
revenue bonds—V oo aw to ~nnnal & Braun of 
yap & $612,360 1001 36) and in Other bids we 

Otis $609,537 50 [Sidney Spitzer & Co. ---$608, 458 00 


sunenics, Las Animas County, Colo.—BOND SALE.—Local pa- pa- 
pecs state that the $28,000 444% water-works-system-impt. bonds author- 
zed on Dec. 2 have been purchased by E. H. Rollins & Sons of Denver. 


Lyd f Loy + <—- BOND SALE.—On Dec. 21 an issue » § $150, 098 oR, 
free re bonds was owacced to Kissel, Kinnicutt & Co. of . Xf 
150, 745 95, he to 100 itive other bidders were: 
anuf. Nat. Bie $150 6:526 00|Goldman, Sachs & Co_..$150,389 96 
ank_.. 189. 513 oY Troy Savings Bank (for) 905 00 





men 0,000; revenue bonds, $100,000; assessed valuation 1916, real 

qutate, $54 54, SA. 518; franchise, $4,477, 671; personal, $2,178,217: total, 
TULSA Tulsa County, Okla.—BOND OFFERING. ae pay will 

be received until 5 p. m. Jan. 8 1917 bo bo cpeneee™ 5. m. Jan. 9 

Newkirk, City Aud tor, for $100,000 5% coupon park and boulevar bonds. 
uth. Sec. 


10, Constitution of ‘Ok a., and vote of 772 to 670 at 
an election areas June’ 18 1 . Denom. $1,000. Date Aug. 1 1915. 
Prin. and semi-ann. int. Oe ee at the fiscal agency of bes State of Okla., 
N. ¥. Olt Due $20, 1920 and yearly Aug. 1 from 
1921 to 1940 incl. A Gaperets dortified check’ on some solvent 4 
jm mg house or trust Jon wmf for 5% of bid, payable to the ony Treas- 

uired. The must, without — : delay, aia os 

and must sa 


req 
without expense to the city blank bonds himself as 
the legality of the bonds. Total oy ae o. excluding these 4 FA 
Ww. $98.179 Sinking fund, $306,079 74. 


1,772,000. arrant debt, 
Saleere valuation, 191617, $24,337, TTB. City tax rate (per $1,000) 
1916-17, $13 20. 

TWIN FALLS COUNTY (P. O. Twin Falls), Idaho.—NO ACTION 
YET TAKEN.—The County Auditor advises us that no action toward 


the offering of the $30,000 Hansen bridge bonds voted Nov. 7, will be taken 


until after the adjournment of the Legislature in Jan.—V. 103, p. 1914. 
TYLER, Smith County, Tex.—BOND OFFERING POSTPONED.— 
In an official advertisement on a subsequent page notice is given that the 
sale of the $85,000 5% school bonds which was to have taken place on 
Dec. 20 (V. 103, p. 2096) has been postponed. The exact date of opening 

sealed bids will be announced later inf[these columns. 

UNION, Hudson County, N. J.—BOND OFFERING.—Proposals wil! 
be received until 8 p. m. Dec. 30 by Wm. E. Eagan, Town Treas., for the 
following 444% gold bonds: 
$54,000 not exceeding this amount for street-impt. purposes. Due $20,000 

Dec. 1 1918 and 1919 and $14,000 Dec. 1 1920. 
23,000 not exceeding this amount for fire and police signal systems. 
Due $10,000 Dec. 1 1917 and $13,000 Dec. 1 1918. 

Date Dec. 11916. Prin. and semi-ann. int.—J. & D.—payable at office 
of Town Treas. Cert. check on an incorporated bank or trust company for 
2% of bonds bid for, payable to the ‘‘Town of Union,"’ required. Pur- 
chaser will be furnished with opinion of Hawkins, Delafield & Longfellow 
of New York that the bonds are legal obligations of the town. Separate 
bids must be made for each issue. Purchaser to pay accrued interest. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

UNION COUNTY (P. O. New Albany), Miss.—BOND ELECTION 


PROPOSED .—Re state that the proposition to issue $100,000 road- 
constr. bonds be submitted to a vote at an election to be heid shortly. 


ures op aie TOWNaT SCHOOL DISTRICT (P. O. Ambion)t 


Pa.— Dec. 18 the $40.1 000 00 44% 17 17 4-year aver. 

beras ew. io. DP. 2261——were awarded to Sons of hile "a8 
106.068, a basis of about 4.02% . Denom. $500. Date Jan.11917. Int. 
semi-ann. e serially from ‘Jan. 1 1922 to Jan. 1 1947. 


VASSAR, Tuscola County, Mich.—BOND SALE.—The $25,000 
water and light bonds voted as reported in V. 103, p. 1448, have been sold 


VERNON, Oneida County, N. ¥Y.—BONDS NOT YET ISSUED. — 
The $20,000 5% street-impt. bonds voted Sept. 19—V. 103, p. 1148—have 
not yet been issued. 

WALLINGFORD (Town) +n 


New Haven County, Conn.—BOND 


SALE.—On Dec. 20 the $250 4% high-school and refun nds— 
v. 103. P. 2261—were pedis me yy Hornblower & Weeks at 100.217. Other 
et Einnicutt Po 3”, eee 100.137 | Estabrook & Co___-.--..... 
Cropley, MeC McGaragle & Co_..100.00 | Harris, Forbes & Co_.___.... 99.291 
dham & Co... _--- ae Ti Teens  Gie. u a caceknocene 78 
R. M. Mae | eens: 
Denom. $1,000. Date Dec. 1 Pidie. Int. J.& D. Due veer early on Dec. 1 
aS pnown: $10. 000 1917 to 1926 incl., $8,000 1927 to 1936 incl. and $7,000 


1937 


WARREN COUNTY, (P. O. tabonen), Ohio.—BONDS AWARDED 
IN PART.—Of the two issues of a | 7 aver. road bonds, aggregating 
$4,701 50, | ee on Dec. 11—V. 2096—the $2,792 issue was 
awarded, rts state, to the F BR Nai. Bank. No satisfactory bid 
was cemuived for the $1,909 50 Pao, 

WASHINGTON COUNTY (P. Meadow View), Va.—BOND OF- 
FERING.—Bids will be received sb. “Dec. 30 by W. H. Aston, Chairman 
Bd. of Co. Supervisors, for $18,000 6% Glade "nosing ‘Dist. public-impt, 
ponds. Ra $500. Date Aug. 11912. Int. ann. on Aug. 1. Due 

ug 

PAY f paris the COURT HOUSE, Fayette County, Ohio.—BOND 

ae - 18 the $18, 500 5% 5 \4-yr. aver. street assess. bonds— 
p.2 7--were awarded to Rudolph Kleybolte Co. of Cincinnati 
) a M8, 77 ae (103.661) and yet 

WAUKESHA COUNTY (P. O. Waukesha), Wis.—BONDS AUTHOR 
IZED.—Reports state that the Bd. of Co. Commrs. recently authorized the 
issuance of $60,000 tuberculosis sanitorium building bonds. 

wae Ulster County, N. Y¥Y.—BOND SALE.—The Ellen- 

e Savings Bank of Ellenville was awarded at 101.685 on Nov. 15 an issue 
of or 520, “ev 444% road bonds. Denom. i. ,000. Date Nov. 201916. Int. 
ann. on Mar. 1. Due from 1917 to 1926 

WELLESLEY, Norfolk County, Mass.—BOND OFFERING .—Pro- 
posais will be received until 12 m. Dec. 27 for an issue of $6,000 4% coupon 
water bonds, it is stated. Due on March 1 1917, 1918 and 1 

WEST NEW YORK, Hudson County, N. J. Pm social OFFERING.— 
Proposals will be received until Jan. 9 1917 by Chas. F. Henry, Town 
Clerk, for an a 4 as 44% oP la playground bonds my to —_ 7 $30,000. gan 
Jan. 11917. Int. - Due $2,000 ) any 1 1918 and $1, .000 yearly 0: 
July 1 from 1919 to iod6 incl. Cert. on an incorporat 
trust company for 2% of bonds bid for, payable to the Town Clerk, required. 





WEST ORANGE, Essex 


County, N. a ns plang PROPOSED.—The 
Town Council 


assed an ordinance on first Dec. 19, it is stated, 
roviding for the issuance of $22,500 4% town- l-site- urchase bonds. 
enom. $500. DateJan.11917. Due part yearly beginn Jan. 11919. 


WEST PARK, a County, Ohio.—BOND SALE.—On Dec. 19 
the $20,000 5% Go® 0-year sewer bonds—V. 103, p. 2009—were awarded to 
0. 0 


Weil, Roth & f Cincinnati at 108.08 and int., a basis of about 4.51 %- 
The other bidders were: 

ummings, Prudden & Co__.$21,406|Seasongood & Mayer.._.-_-- $21,245 
Security S. B. & Trust Co... 21,364 Spiteer, Rorick & Co.....-. 21,110 
Prov. 8. B. & Trust Co_.... 21,350 


WHEELER COUNTY (P. O. Wheeler), Texas. re OFFERING.— 
Proposals will be received until 10 a.m. Jan. 8 1917 by H. M. Wiley, County 
Clerk, for $50,000 5% 10-40-year (opt.) coupon tax-free Road Dist. No 1 
road-constr. bonds. *Denom. $1,000. Date Jan. 1 1917. Int. ann. ‘in 
March at New York or Austin. Cert. check for $500, payable to the Co. 
Clerk, required. This district has no indebtedness. Assess. val. 1916, 
$1,737.069. State and county tax rate (per $1,000), $11. 


WICHITA COUNTY (P. O. Wichita Falls), Tex.—BOND SALE.— 
On Dec. 11 the $80,000 5% 10-40-year (opt.) bridge-construction bonds 


V. 103, p. 2009) were awarded, reports state, to Powell, Garard & Co. of 
hicago Mt 104.50, 


WICHITA FALLS, Wichita oante. 
Proposals will be hey until 8 p. m. Ja 
Clerk, for the $15,000 5% 
bonds voted Nov. 7 (V. 103, 


Texas.—BOND OFFERING.— 
n. 111917 by V. G. Skeen, City 
10-40-year (opt.) public cemetery purchase 
i Det nyt Denom.$500. Date Dec. 1 1916. 
Prin. and semi-ann. int. (J ayable at the City Treas. office, or at 
the Hanover Nat. Bank, N. i - the option of older, Cert. check issued 
by some bank in Texas for $1, 600, payable to the ‘‘City of Wichita Falls,”’ 
required. Ny bonded debt, including this ar ov $286 ,000. Floating 
debt, $3,849 30. Cash in sinking fund, $10,571494. Assess. val. equal- 
ized 1916, $3, 944,940; est. actual val., $i4, 000° 000. 


WILDWOOD, Cape May County N. 7 = pe! SALE. rey 5 Dec. 18 
the —~ of 4 eee bonds—V 77—was awarded to R. M. 


03, D 
Grant & Co. on their bid of 101; 378 and int. for $42,000 bonds. 
| he other bidders 


o. B. Care & Oo. .-$42, 505 00 Borabiows & pr estes..... U8Rs re $8 
Outwater & Wells....-_-. 42.503 58 oo . Fox & Sons_____- 10 
J. 8S. Rippel & So i a 42,487 00|H i, Crawford & a 3° ‘309 60 
Marine Nat. Bank._..._- 42,435 00|M . Freeman & Co_... 42,331 80 


WILKINSBURG, Allegheny Pete Pa.—BONDS AUTHORIZED. 
—The Borough Council passed an ordinance on Dec. 11,providing for the 
issuance of $150,000 bonds, it is stated. 


WILLIAMSON GRADED SCHOOL DISTRICT P. o. Williamson) 
Martin County, No. | an gn NG.— be received 
until Jan. 1 1917 b Manning, Cio roo Bd. we Ed., for $25,000 


24% Par zone os schoo oo: ala 6 ae semi-ann. int. payable ata N. Y. 
a? urchaser. . check for $500, payable to the Co. 
Ba of E . Bonded debt. "$3,500. Assess. val. $1,320,807. 


WILSON, Wilson County, No. Caro.— BOND OFFERING.—-Sealed 
bids will be received until 7:3 >. m. Dec. 29 by Theo. A. Hinnant Chek 
Bd. of Commrs., for $250, 000 5% peony ag bonds. renee. 1000. 
numerical oa an Dee i | sty lows: 830,00 000" B 17°325,000 igh 8, On 
— order on Dec. 1 as follows: 191 20 
—~ | from 1919 to 1924 anol. and $75,000 check : 
tion bank or upon a bank doin business ig Forth yo oe for 
By’Cate to the Town » req Legality of bonds will be a 
Caldwell & Masslich, N. Y. City: whose favorable opinion 
urchasers witho yo, + The bonds will 


the eee of the U. 8S. Mtge. & ~— 


Trust Co., N. Y. Cite, eho win cer- 
tify as to the eer g = _ atures of the officials the bonds 


and the seat aacemes ids must be on blank forms which will 


be f the undersigned or the above trust company. N teres’ 
ee = whe come ae a See, The right is a : 


reject any and all bids. ds will — delivered at the office Us A above 
“nt signed “~~ 8 1817. oF bt incl. r this 1 $736, e000r 1 

. on e issue, float a 

17 000: cash in sinking funds, $10,000; assess. val. 1916, i igguing aso 


__ WINNEBAGO COUNTY (P. O.F Rockford) Ill. BONDS PROPOSED. 

ding to ocal news: oard iu 

the issuance of $1,500,000 road bonds. — 
WOODSTOCK, Pipestone 

$8,000 5% % cou ~ oy 

have been aw: ed to the M 

at 102.50 


WOOSTER, Weems Count 


We are advised that the $80, 
been issued.—V. 103, p. 1915. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN.— 
On RE 20 a lnan of $150,000, maturing Apr. 3 1917, was awarded to 
. Grafton Jr. of Boston at 3.39% plus a premium of $1.50 


County, Minn.—BOND SALE.—The 
t bonds offered on Oct. 17 (V. 103, p. 1448) 
ae Loan & Trust Co. of Minneapolis 


» Ohio.— BONDS NOT YET ISSUED.— 
water bonds voted Nov. 7 have not yet 


The other bidders were: 

Kissel, Kinnicutt & Co_._._ =8- 45% |Curtis & Sanger_._________ c3.54' 

F. 8. Moseley & Co..-.....- 48% | Park Trust Co., Worcester --3. 85 

Jackson & Curtis _-~~-----~ $3" 49% Warmers’ Loan & Trust Oo.-4. 
an & Bartlett_......_ 350%, Goldman, Sachs & Co_____-_ ¥ 

bia Colony. Trust Co... ___-. 3.53) 

a Plus $2 75 premium. 0 Plus 25 Cents premium. c Plus $2 25 premium. 
d Plus $5 premium. 


YAKIMA COUNTY SCHOOL DISTRICT NO. 54, Wash.—BOND 
SALE.—On Nov. 18 the Lumbermen’s Trust Co. of Portland was awarded 
$3,750 bldg. bonds for $3,769 (100.506) as 5s. 


p wANESViELLE. Muskingum County, Ohio.—BOND OFFERING.— 


Eroposes f "378,000 434 % 2-26-yea Taal Yr cty-hall I bond ds, } fae f 
y Aud., for year city- it 
Int. semi-ann W Ser for 5% req : 











Canada, its Provinces and Municipalities. 


BEAVERTON, Ont.—DEBENTURE ELECTION.—An election has 


been called for Jan. 1 1917, reports state, to vote on the proposition t 
$5,000 hydro-electric debentures. ~— sears 


BOWMANVILLE, Ont.—DEBENTURE SALE.—On Dec. 11 an issue 
of $4,420 544% 30-installment debentures was awarded, reports state, to 
Brent, Noxon & Co. of Toronto for $4,439, equal to 100. 429. 


EDMONTON, Alta.—LOAN PROPOSED.—The Council, accordin, 


reports, is contemplating the hypothecation of a loan of $650, 000 fro Se 
Imperial Bank 


FORT WILLIAM, Ont.—DEBENTURE ELECTION PROPOSED.— 
Newspaper reports state that an election will probably be held in the near 
future to vote on the question of issuing $80, bdo collegiate debentures. 


GREENFIELD PARK, Que-—DEBENT URE OFFERING.—Proposals 
will be received until 5 p. m. 8 by E. J. Allwright, Sec.-Treas., for 
an issue of $25,000 6% 30-year eleciric-light-system-tastallation debentures. 


HAMILTON, Ont.—DEBENTURE ELECTION.—The questions of 


ssuing $362,500 water-impt. and $25,000 Sherman inlet debentures will be 
submitted to the voters on Jan. 1 1917, it is stated. 


HASTINGS COUNTY (P. O. Belleville), Oat-—DEBENTURE SALE 
—Reports state that Aemilius Jarvis & Oo. of Toronto recently purchased 
at private sale an issue of $30,000 54% 20-installment debentures. 

LAVAL DES RAPIDES, Qye— DEBENTURES AUTHORIZED .— 


Reports state that the Private Bills Committee of eo R: pat e 
granted this municipality authority to issue $35,000 jo 


MAGOG, Que.—DEBENTURES perro ayy -——A_ newspa 
rt states a this town has been granted authority by the Priva. 
ommittee of the Legislature to issue $ $100,000 fun debentures. 


MAISONEUVE e.—DEBENTURES AUTHORIZED.—We learn 
that this city has been given authority by the Private wo Committee of 
the Legislature to issue debentures for various purposes aggregating $700,- 


000, mentioned in V. 103, p. 2098  Itis expected that the | lows will be sold 
in the course of a few days. 


re- 
Bills 





2362 
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MIMICO, Ont.—DEBENTURE ELECTION.—An election will be held 
Jan. 1 1917 to vote on the proposition to issue $40,000 debentures to pur- 
chase property for a park, reports state. 


#@ MOUNT FOREST, Ont.—PRICE PAID FOR DEBENTURES.—The 
price paid by R. C. Matthews & Co. of Toronto for the $9,000 54% % 30- 


year installment hydro-electric_debentures awarded them on Dec. 5 was 
99.90. See V. 103, p. 2262. wel 


“| PRESTON, Ont.—DEBENTURE SALE.—On'Dec. 1] issues of $10.000 
5-yr. patciotic fund, $34,500 20-year water and light and $18,205 68 30-year 
local impt. 544% debentures were awarded to Mulholland, Bird & Graham 
of Toronto for $63 ,033—equal to 100.362. Due in annual installments. 
ST. HYACINTHE CATHOLIC SCHOOL COMMISSION, Que.— 
DEBENTURE SALE.—A. E. Ames & Oo. of Toronto recentl urchased 
at 98.43 an issue of $85,000 544% 30-year serial debentures, it fs said. 
ST. JACOBS, Ont.—DEBENTURE ELECTION.—The question of 


issuing $6,000 hydro-electric debentures will be submitted to the voters 
on Jan. 1 1917, it is reported. 





SASKATCHEWAN.—DEBENTURE SALES.—The following 8 issues 
of debentures, aggregating $18,400, issued by various districts and villages 
in oe are reported as being recently sold by the Local Govern- 
ment Board: 


$1,000 Tribune wie $1,500 Wayne Val.S.D.|$1,800 Theodore (Vil. 
1,900 Tribune (Vil. 5,500 Dollard 8s. D. 500 Blaine Lake (Vil) 
700 Mathieu R.O.S.| 5,500 Macririe S. D. 


ee 

SASKATCHEWAN (Province of).—DEBENTURE SALE.—On Dec. 
16 an issue of $500,000 5% debentures was awarded to the Harris, Trust 
& Savings Bank of Chicago at approximately 964 for 15-year debentures. {4 


THREE RIVERS, Que.—DEBENTURES AUTHORIZED.—The Pri- 
vate Bills Committee of the Legislature has given this city authority to 
issue $204,000 debentures for various purposes, it is said. y 





— 


WATERLOO, Ont.—DEBENTURE ELECTION.—According to re- 
ports, an election will be held Jan. 1 1917 to decide whether or not $6,500 
debentures shall be issued to purchase property. 
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TOWN OF UNION, NEW JERSEY 
414% BONDS 


of an aggregate face amountBnot exceeding $77,000 


Sealed proposals will be received by the Council of the Town of Union, in the County of Hudson. 
at the Town Hall in said Town, on DECEMBER 30, 1916, at eight o’clock P. M. for the purchase of 


two issues of bonds of the Town of Union, viz.: 


(1) An authorized issue of $54,000 Street Reimprovement Bonds, of which $20,000 of bonds will 


mature on December Ist in each of the 
and (2) An authorized issue of $23,0 


ears 1918 an 


Fire and Police Signal System Bonds, of which $10,000 of 
bonds will mature on December 1, 1917, and $13,000 of bonds 


1919, and $14,000 of bonds on December 1, 1920; 


on December 1, 1918. 


All of said bonds will be dated December 1, 1916, and will bear interest at the rate of 4% per 


centum per annum, payable semi-annually on the first days of June and December. 
and interest will pe payable in gold coin of the United States of America at the office of the 


of the Town of Uaion. 


The principa 1 


reasurer 


No more bonds of the said issue of Street Reimprovemeat Bonds will be sold taan will produce the 
sum of $54,000, and an additional sum of less taan $1,000; and no more of said issue of Fire and Police 


Signal System Bonds will be sold than will produce the sum of $23 


,000, and an additional sum of less 


than $1,000; and if all the bonds of either issue are not sold, the bonds of such issue sold will be those of 


the earlier maturities. 


Proposals will be received for either or both of said issues, and any bid for both issues may be con- 
ditioned upon the award of both issues to the bidder; but bids for both issues must be framed in such a 
manner as to enable the Town Council to award each issue separately to the person making the best 
bid for such issue upon the terms hereinafter stated. 


isr 


Each of said bond issues will be sold upon the following terms and conditions: The sum of $54,000 

uired to be obtained by the sale of said Street Reimprovement Bonds, aad the sum of $23,000 is 
required to be obtained upon the sale of said Fire and Police Signal System Bonds. 
an issue are rejected, the bonds of such issue will be sold to the bidder or bidders co 
terms of sale and offering to pay not less than the authorized amount of such issue ($54, 


Unless all bids for 
mplying with the 
and $23,000, 


respectively ), and to take therefor the least amount of bonds (stated in a multiple of $1,000), commenc- 
ing with the first maturity, and if two or more bidders offer to take the same amount of the bonds 
of such issue, then to the bidder ot bidders offering to pay therefor the highest additional price (such 


additional price being less than $1,000). 


In addition to the price bid, the purchaser must pay accrued 


interest from the date of the bonds to the date of delivery. 
The right is reserved to reject all bids, and any bid not complying with the provisions of this notice 


will be rejected. 


Proposals should be addressed to William E. Eagan, Treasurer of the Town of Union 
Union, a J., and enclosed in a sealed envelope marked on the outside ‘‘Proposal for Bonds. 


I, Town of 


Bidders must at the time of making their bid deposit a certified check for 2% of the face amount 
of the bonds bid for, drawn upon an incorporated bank or trust company, to the order of the Town of 
Un ion, in the County of Hudson, to secure said town against any loss arising from the failure of the bid- 


der to comply with the terms of his bid. 
of the bonds. 


Checks of unsuccessful bidders will be returned on the award 
No interest will be allowed on the amount of check of the successful bidder. 


The successful bidder or bidders will be furnished with the opinion of Messrs. Hawkins, Delafield 
& Longfellow of New York City, that tne bonds are binding and legal obligations of the Town of Union 


in the County of Hudson, New Jerse. 


y. 
By order of the Council of the Town of Union. 


Dated, December 18, 1916. 


EMIL BAUTZ, 
Clerk of the Town of Union. 








$500,000 


King County Washington 


ROAD BONDS 


Notice is hereby given that the Board of 
County Commissioners, King County, Washing- 
ton, will receive sealed bids up to 11 o’clock A. M., 
JANUARY 16, 1917, at their office in the King 
County Court House, Seattle, Washington, for 
the sale of $500,000 King County Road Bonds, of 
the denomination of $1,000 each, to be dated 
February 1, 1917, and maturing February 1, 1937, 
delivery to be made as soon as bonds can be pre- 

ared, following their sale. This installment of 
bonda represents one-sixth of the total issue of 
$3,000,000, authorized by the vote of the people 
of King County, Washington, on November 5, 
1912. Interest on said bonds shall be due and 
payable semi-annually on the first days of Febru- 
ary and August of each year, and both principal 
and interest shall be payable in gold at the office 
of the County Treasurer, or at the Fiscal Agency 
of the State of Washington, in the City of New 
York, at the option of the holder. 

Bidders must state the rate of interest which 
shall be borne by the bonds, which shall not 
exceed 5%, and the amount of premium in ad- 
dition to accrued interest to be es. 

No bids for less than par will be received, and 
the Board of County Commissioners reserves the 
right to reject any and all bids. 

The approving opinion of Caldwell, Masslich 
& Reed, tsoenare of New York City, as to the 
suality of the bonds, will be furnished the pur- 
chaser. 

Each bid must be accompanied by a certified 
check in the sum of $5,000, payable to the County 
Auditor of King County, Washington. 

Delivery of bonds will be made in New York, 
Chicago or Seattle, at the purchaser’s option. 

Dated at Seattle, Washington, this 5th day of 


December, 1916. 
BYRON PHELPS, 
Auditor and Clerk of the Board of County 
Commissioners, King County, Washington. 
By N. M. WARDALL, 
Deputy. 
FINANCIAL STATEMENT 
KING COUNTY, WASHINGTON. 
Total Assessed valuation, 
(representing 50% actual 


CME iin cuss coun en<aseaes $262,556,998 00 
Total bonded indebtedness, in- 


cluding this issue_--_------ 7,575,000 00 
Total warrant indebtedness-- 506,939 97 
Bonds authorized but_unsold- 400,000 00 


Population King Co. (estimated) 375,843 


$10,000 
CITY OF MINNEAPOLIS 


BONDS 


Sealed bids will be received by the Committee 
on Ways and Means of the City Council of the 
City of Minneapolis, Minnesota, at the office 
of the undersigned, WEDNESDAY, JANUARY 
10, 1917, at o’clock p. m., for $10,000 Ap- 
praisal Bonds. 

The above bonds to be dated November lst, 
1916, and to become due and payable at a time 
not less than one year, nor more than thirty years 
from date thereof, as desired by the purchaser 
thereof, and will bear interest at the rate of four 
(4%) Per Cent per annum, payable semi-annually, 
and no bid will be entertained for a sum less than 
95 Per Cent of the par value of said bonds and 
accrued interest upon same to date of delivery, 
and each proposal or subscription must designate 
clearly the date on which it is desired that said 
bonds shall be made payable. 

The right to reject any or all bids is hereby 
reserved. 

A certified check for Two (2%) Per Cent of the 
per value of the bonds bid for, made to C. A 

loomquist, City Treasurer, must accompany 
each bid. 

Circular containing full particulars will be 
mailed upon ereeon. 

AN C. BROWN, 
City Comptroller, 
Minneapllis, Minnesota. 


GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 
FOR SALE.—Timber, Coal, Iron, Ranch an4@ 


other properties. 
Confidential 
Set 











Negotiations, Investigations: 
tlements, Purchases of Property. V 
United States, West Indies, Osamada, Mexice 


H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 





Transact a General Investment and Stock 
Exchans2 Business 











NEW LOANS 


$540,000 


KANSAS CITY, MISSOURI 
IMPROVEMENT BONDS 


Sealed proposals will be received by the under- 
signed, the Mayor and the City Comptroller of 
Kansas City, Missouri, until JANUARY 4, 1917, 
at 10 o’clock a. m. for the purchase of all or any 
part of the following-named bonds of the City 
of Kansas City, Missouri, in the following named 
amounts: 


Comfort Station Bonds-_----- $40,000 
Bridge and Viaduct Bonds-_--250,000 
Levee and Drainage Bonds---250,000 


All of said bonds are in denominations of one 
thousand dollars each, and bear interest at the 
rate of four and one-half per cent per annum. 
The Levee and Drainage bonds, numbered 101 
to 350, inclusive, are dated March 1, 1913, and 
mature March 1, 1933. The Confort Station 
bonds, numbered 1 to 40, inclusive, and the 
Bridge and Viaduct bonds, numbered 201 to 450, 
inclusive, are dated July 1, 1915, and mature 
July 1, 1935. Interest is payable at the office 
of the City Treasurer in Kansas City, Missouri, 
or at the Chase National Bank of New York, in 
the City and State of New York, at the option 
of the holder. 

No bid will be received which is in whole or in 
oy less than par. The lagality of the bonds will 

© approved by the firm of Dillon, Thomson & 
Clay of New York City, whose opinion, or dupli- 
cate thereof, as to the legality of said bonds, will 
be delivered to the purchaser or purchasers 
said bonds ; 

Each bid must be made on a blank form fur- 
nished by the city, and must be accompanied 
by a duly certified check on a solvent bank or 
trust company doing business in Kansas City, 
Missouri, payable to the order of the City Comp- 
troller of Kansas City, Missouri, for two per cent 
of the par value of the bonds bid for. The right 
is reserved to reject any and all bids. 

Bids will be received at the office of the Mayor 
City Hall, Kansas City, Missouri, but no bid will 
be entitled to consideration unless so received by 
= saan the hour above specified for receiving 
Delivery of the bonds will be made January 11, 
1917, at 10 o'clock a. m., at the office of the City 
Comptroller, City Hall, Kansas City, Missouri. 

Printed circulars containing more definite and 
detailed information with reference to said bonds, 
and blank forms for bids, can be had on applica- 
tion to the City Comptroller, Kansas City, 
Missouri, or to Messrs. Dillon, ‘Thomson & Clay, 
Equitable Building, 120 Broadway, New York 


City. 
GEORGE H. EDWARDS, 
Mayor of Kansas City, Missouri, 
EUGENE H. BLAKE, 
Comptroller of Kansas City, Missouri. 


CITY OF TYLER, TEXAS 
SCHOOL BONDS 


The sale of Tyler, Texas, School 
Bonds has been postponed. The exact 
date of opening sealed bids will be 
announced later in these columns. 

F. H. MERRILL, JR., 
President School Bowca. 














F, WM. KRAFT 


LAWYER 
Specializing in Examination of 


Munictpal and Corporation Bonds 


617-680 HARRIS TRUST BUILDING 
111 WEST MONROE STREET 


CHICAGO, ILL. 





RAYMOND M. HUDSON 


ATTORNEY AT LAW 
BOND BUILDING WASHINGTON, D. C 


Practice before U. 8. Supreme Court, U. 8. Court 
of Claims, D. O. Court of Appeals, D. O. ——— 
Court, Va. Md. Courts, Executive 

ments, Co Committees, Federal Re 
serve Board, Federal Trade Co 

state Commerce Commission. 


. Inter 
Cable “Rayhud. 
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Trust Companies 





JAMES TALCOTT, Inc. 


225 Fourth Avenue, New York City 
Founded 1854 
Tel. Gramercy 4796 Cable Address Quomakel 


Transacts a general textile commission 
business. Finances the entire produc- 
tion of woolen, cotton, silk, underwear 
and other mills and all lines of trade. 
Discounts bills receivable with or with- 
out guarantee. Acts as factor and fur- 
nishes selling and storage facilities for 
manufacturers, selling agents, mer- 
chants, &c. 


Solicits Correspondence from Manufact- 
urers for the sale and financing of 
their ENTIRE PRODUCT 





John D. Herklotz Chas.O.Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Exchange 
hicago Board of Trade 
ndon Commercial Sale Rooms (Coffee E.) 


Geo H M°*Fadden & Bro., 


COTTON MERCHANTS 
121 Chestnut St. 66 Beaver St. 
PHILADELPHIA NEW YORK 








Liverpool Correspondents : 
ae FREDERIC ZEREGA & CO., 
vre H 


Correspondents : 
ss a@’IMPORTATION et de COMMISSION 
Correspondents : 
P - rae & Co., LTD. 


Alexandria Corresponden 
REINHART & CO., LTD 


GWATHMEY & CoO. 





20-24 EXCHANGE PLACE, NEW YORE 
MEMBERS 

NEW YORK COTTON EXCHANGE 

NEW YORK STOCK EXCHANGE. 

NEW YORK COFFEE a anon. 

naw YORK PRODUCE EX GE. 
bal AN Rey + CHANGE. 

SSOCI EMBER 
LIVERPOOL OTTON ASSOCIATION, _ 





Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, New York City 
P TLAD LPHIA, 
BOSTON FALL RIVER, H 


— . 
Liverpool, WELD & C 
Bremen, 


LL OREOHT, CwELD & CO. 


“ROBERT MOORE & CO. 


Delmonico Building 
66 Beaver Street, New York 
COTTON MERCHANTS 
Members New York Cotton Exchange 
Asociate Members Liverpool Cotton Association. 


WILLIAM RAY & CO, 


Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
&@5-26 Cotton Exchange New York 


Orders for future delivery contracts executed 
an the New York and Liverpool Cotton Exchanges 


AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 








“Te 








Sales Office: 
Noble & West Sts,, Brooklyn, N. ¥. 








Mining Engineers 
H. M. CHANCE & CO. 


Mining Engineers and Geologiste 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Bvezel Bids. PHILADELPHIA 








The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 


Safe Deposit Vaults 
Authorized to act as og a and to receive 
and hold money or in trust or on deposit 
from Courts of Law or guity. Executors, Ad- 
ministrators uardians, Trustees 


Assignees, ° ° 
Corporations and Individuals. 


Also acts as Hey under M and as 
Transfer t and of Sto-ks and Bonds 
Interest Allowed on Deposits Subject to Check 

OFFICERS 


JAMES R. HOOPER, viet 


A > 
er P. FISH, Vice-President 
FRED ae “Treasurer 


RENEY %. ARR, 
THOMAS En EATON. Asst. Treas. 
ED B . Asst. Treas. 


- B. GAGE, Mgr. Safe Dep. Vault. 
BOARD OF DIRECTORS 
George Wigglesworth, Chairman 
Arthur Adams Franklin W. a 
Oe, Bowditch James R. Hoo 
.- D,. Cameron Bradley David P. Kimball 
a Parker Bremer Robert A. Leeson 
Alexander Cochrane Ernest Lovering 
George H. Davenport Walworth Pierce 
Francis W. Fabyan Henry H. Proctor 
Frederick P. Fish Edwin M. = 
Frank H. Gage Heroert M. 8 
Morris Gray Arthur R. Sharp. 
Sydney Harwood Henry L. Shattuck 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 








Capital,Surplus & Profits $6,500,000 
Deposits = = = 45,000,000 





Accounts of banks and bankers 
received upon favorable terms 





Thoroughly eauipped to handle all business 
pertaining <> a invites the 


ccounts Sue | 
- wig corporations, firms and 





Rhode Island 
Hospital Trust Company 


Providence, R. I. 


CAPITAL......-.-.---...- $2,500,006 
SURPLUS (EARNED)..... 2,800,000 
DIREOTORS, 
HERBERT % WELLS, Presia 
HORATIO A 


HUNT. Vice-Presiden 
PRESTON H. GARDNER, V.-P.& tr. Offiess 
THOMAS E H. At JR. Vice-President. 
WILLIAM A. GAM WELL. V.- 


HENRY 4 SLADER, V ‘Pree. 
JOHN H. WELLS, Sec 
JOHN B. bf Sec’ 
A HARRINGTON. Asst. Tr. Offices 
GaRENERY B Asst. Sec'y. 


APRON, Py. 
RALPH 8. RIOHARDS. Asst.See'y 


Edward D. Pearce, John R. Freeman, 
Herbert J. W Robert W. Taft. 
Lyman B. Goff, Wepster Knight, 

G. H Frank W. Matteson, 
poe , Scenes, gen. S; _—— 
8 O. Metcalf, Isaae B. Merriman, 
Ww R. Callender, OCharies OC. Gardiner, 
Edward Holbrook, Alfred K. Potter, 
James E. Sullivan, William L. Hodgmar; 
Benjamin M. Jackson. Frank Swan. 





1850 1936 
The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Ce. 
WIBLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Ban’ 





Good men, whether experienced in life insurances 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for ths 
future. Address the Company at its Home Offics 
No. 277 Broadway, New York City. 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capit al, s a 


Surplus and Undivided Profits . 


This Com 
Depositary an 


$2,000,000.00 
$14,404,415.20 


y acts as Executor, Administrator, Guardian, Trustee, Court 
in other recognized trust capacities. 


*t allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other pro real op 
personal, for estates, corporations and individuals. ere. 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice-President 
WILLIAMSON PELL, Asst. Secretary 


WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, 2d Asst. Sec's 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


WILLIAM ROCKEFELLER EDWARD W. SHELDON OGDEN MILLS 
vRAur LYMAN CHAUNOCEY Eras CORNELIUS N. BLISS JR 
ES STILLMAN GEORGE L. RIVES waritiae’ de FOREST 
JOHN J. PHELPS. ARTHUR OuRTISS JAMES WILLIAM. VINCENT ASTOB 
reiusn OASS LEDYARD WILLIAM M. KINGSLEY OHARLES F. HOFFMAN 
YMAN J. GAGE WILLIAM STEWART TOD WILLIAM SLOANE 


PAYNE WHITNEY 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 
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Financial 


FINLEY BARRELL & CO. 


203 S. La Salle St. 74 Broadway 
CHICAGO NEW YORK 


STOCKS—BONDS 
GRAIN—PROVISIONS 
COTTON—COFFEE 


MEMBERS 


New York Stock Exchange 
New York Cotton Exchange 
New. York Coffee Exchange 
ew York Produce Exchange 
Chicago Board of Trade 
Chica S Stock Exchange 





uis Merchants’ Exchange 
Kansas City Board of Trade 
Minneapolis Chamber of Commerce 
Duluth Board of Trade 
Winnipeg Grain Exchange 


EVERSZ & COMPANY 
ae, 


Negotiate and Issue Loans fer Railroads 
and Established Corporations. 


Buy and Sell Bonds suitable for investment. 





CHICAGO 





134 So. La Salle Street 
Of the Banks in 


82 O New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 








Cotton 


Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERC ANTS 
16 to 22 William Street, New York 
Eewecute Orders for Future Delivery 





COTTON 
At the New York, Liverpool and New Orleans 
- + Cotton Exchanges. Also orders for 
COFFEE AND SUGAR 
At the New York Coffee Exchange. 
GRAIN AND PROVISIONS 
At the Ch B 


(9) of Trade, and 
COTTON-SEED OIL 
At the New York Produce Exchange. 
’ . | ~ 
Hubbard Bros. & Co. 
COFFEE EXCHANGE BUILDING, 


HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL. 


COMMISSION MERCHANTS} 


Room 52, Cotton Exchange Building. 
NEW YORK. 











LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Yrders executed on the above Exchanges, as wal 
as in New Orleans, Chicago and foreign markets. 


Ss inanctal 


mn 





We recommend for investment— 


Armour & Co. ist 44s, 1939 
Public Serv. Co. of Nor. Ill. 5s, 1956 
United Kingdom 5% notes, 1918 
Southern Cos. Gas Co. 54s, 1936 
€entucky Lt & Pow. Co. 6s, 1931 
Wilson & Co. Ist 6s, 1941 


Stanwood, Taylor & Company 


111 W. Monroe St., Chicago 





U. 8S. Government Bonds 
and 
Investment Securities 


C. F. Childs & Company 


CAPITAL, $500,000 


208 So. La Salle St., 120 Broadway 
CHICAGO NEW YORK 





YARD, OTIS & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO. 


Municipal, Railroad and Public 
Utility Bonds. 





H. ©. Speer & Sons Co. 


Established 1885 


Ceunty, City, School and Drainage 
Bonds 
Bought and Sold 
Fiest Netional Bank Building Chicago, III. 





W. G. SOUDERS & CO. 


INVESTMENT BONDS 
SETROIT MH WAJKEE 


208 South La Salle Street 
GHICAGO 





CHAS. S. KIDDER & C@. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Salle Street CHICAGO 


Established 1898 





Devitt, TREMBLE & Geé. 
INVESTMENT BONDS 








FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, 
John M. Miller Jr., President. 
W. M. Addison, Vice-Pres. & Cashier. 
Chas. R. Burnett, Vice-Pres. 
Correspondence Invited. 


$3,000,000 


FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA DETROIT 


Financial oa 


Chicago Junction Railroad 4s 
Pacific Power & Light Co. 5s 
Kentucky & Indiana Term. 4)48 
Bruns.-Balke-Coll. 7% pfd. Stk. 
Utah Power & Light 7% Pf.Stk. 





AMES, EMERICH& CO 


105 So. La Salle Street CHICAGO 








Elston, & Company 





Frisco Constr. Equip. 5% 


1917-1918 


Seasongood & Haas 





Y Wall Street New York 





German, Austrian, Hungarian 
and other 
Foreign Government Bonds 


CHICAGO REAL ESTATE 
6% First Mortgage Bonds 


Wollenberger & Co. 


INVESTMENT BANKERS 
105 So. La Salle St., Chicage 








F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stook Exchanges 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bldg. 
CHICAGO 


INVESTMENT BONDS 





{Established 1863.) 
W. T. HATCH & SONS 


71 Broadway, New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominick 


™ Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stook Exchange. 





Municipal Bonds 


MUNICIPAL Send for our List of ““Tax-secured” Bonds 
GAS AND ELECTRIC BONDS Yielding 4.10% to 6% 
vr. 10% oviviie| THE HANCHETT BOND CO. 
ea ne Sete Perens 39 Seuth La Salle Street 





CHICAGO 





